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(This is not an Offering Prospectus. The offer of the guaranty by the National Government of the Argentine 
Republic of the 4% External Guaranteed Sinking Fund Dollar Bonds of the Province of Santa Fe is made only 
by means of the Prospectus of the Republic dated September 20, 1939.) 
(ARGENTINE REPUBLIC) | 
$8,859,200 4% External Guaranteed Sinking Fund Dollar Bonds, | 
Dated March 1, 1939, Due March 1, 1964 | 
To Be Issued In Exchange For | 
Province of Santa Fe Public _ City of Santa Fe 7% External | 
Credit External 7% Sinking Secured Sinking Fund Gold 
Fund Gold Bonds, Dated and Bonds, Dated April 1, 1927, Due 
September 1, 1924, Due Sep- April 1, 1945 (Guaranteed by the 
tember 1, 1942 Province of Santa Fe) 
| Copies of the Offer of the Province of Santa Fe, dated September 15, 1939, which sets forth the 
basis of exchange, and of the Prospectus of the Argentine Republic with reference to the guaranty 
of the 4% External Guaranteed Sinking Fund Dollar Bonds, and form Letters of Transmittal, may be 
obtained from the Exchange Agent, Manufacturers Trust Company, Corporate Trust Department, 
45 Beaver Street, New York, N. Y. 
PROVINCE OF SANTA FE 
By JOAQUIN ARGONZ 
Dated: September 20, 1939. Minister of Finance 
Dividends 
6 ij CITY INVESTING COMPANY 
°ge ° 55 BROADWAY, NEW YORK 
Plan and Agreement of Unification September 21, 1939 
The Board of Directors has this day declared, 
for the out of surplus earnings of the Company, a divi- 
; Int bo h d M h tta T ° S 1939 = yy ge anes Hy 1a) oa 
erborough and Manhattan Iransit Systems kp SaaS 
ferred stock owned the Company, payable 
sgl Fy CI TPF 
Interborough Rapid Transit Company Manhattan Railway Company on. the books of the Compan y, at the close of 
usiness on Sep “ ; 
Ten Year Unsecured 6% Gold Notes coms ram — G. F. GUNTHER, Secretary. 
Common Stock Modified Guaranteed 5% Stock 
To Holders of the above named Securities: JOHN MORRELL & CO. 
Pursuant to the Unification Plan adopted by the Transit DIVIDEND NO. 38 
Commission of the State of New York on Au wad 29, 1939, the %. Sh A ge - cat 
Comptroller of The City of New York recently has designated the page Maga ot ge of 
undersigned as the depositary for the above-named securities, John Morrell & Co., will 
the holders of which may desire to deposit and thereby assent to be paid Oct. 25, 1939, to 
the Plan as provided therein. A deposit agreement is being pre- stockhoiders of record Sept. 30, 1939, as 
pared; and notice will be given, by publication and otherwise, as shown on the books of the Company. 
soon as such deposits can be accepted. Ottumwa, Iowa. George A. Morrell, Treas. 
Dated September 18, 1939. 
CHEMICAL BANK & TRUST COMPANY, are STATES ee eee 
REFINI com 
as euch designated depositary. jm gee ger ee declared a yr aes yd a“ 
Y% t m the 
165 Broadway, New York, N. Y. Feaesred Capital (Bons ‘as dividend of 
tia One Dollar ($1.00) per share on the Com- 
ie pimanten mon Capital Stock, both payable on October 











Dividends 


Dividends 


14, 1939 to stockholders of record at the close 
of business October 2, 1939. 

, GEORGE MIXTER, 
September 21, 1939. * Treasurer. 











THE ELECTRIC STORAGE BATTERY CO. 
; The Directors have declared 
Exide 


from the Accumulated Sur- 
BATTERIES 





plus of the Company a divi- 
dend hod Fifty wr ($.50) 
: per share on the Common 
Stock and the Preferred Stock, payable 
September 30, 1939, to stockholders of 
ous of poe of oe, Goan of stock at 
e close of business on Septembe m 
uk uiea 
H. C. ALLAN, Secretary and Treasurer. 


Philadelphia, September 8, 1939. 








CALUMENT AND HECLA CONSOLIDATED 
COPPER COMPANY 
Dividend No. 30 
A dividend of twenty-five cents " 
share will be paid on October 16, 1989 "to folden, 
of the outstanding Capital Stock of the Calumet 
and Hecla Consolidated Copper Company of 
ecks will be mailed Pn Old Cole 2 Trost 
Company, Boston, Mass. aura’ : 
A. D. NICHOLAS, Secretary. 
Boston, September 19, 1939. 
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Pacxinc CoMPANY 
September 19, 1939 
COMMON DIVIDEND No. 253 


At a regular meeting of the Board of 
Directors, held in Palmyra, N. Y., this 
day, a dividend of 50¢ per share was 
declared on the common stock of the 
Company, payable September 30, 1939, 
to stockholders of record at the close of 
business September 23, 1939. 


R. M. Wap ces, Secretary 








AMERICAN MANUFACTURING COMPANY 
Noble and West Streets 
Brooklyn, New York 
of Directors of the American 
Com — | has declared the 
divid of $1.25 per share on 
of the Company yable 
October 1, 1939 to Stockholders of record com 
ber 15, 1939. 
ROBERT B. BROWN, Treasurer. 


The 





THE NEW YORK TRUST COMPANY 
100 Broad 


way 

The Board of Trustees has this day declared 
a quarterly dividend of 5% ($1.25 per share) 
on the Capital Stock of the Company, pay- 
able October 2, 1989, to stockholders of 
record at the close of business on September 
23, 1939. The transfer books wil! not close. 

MANICE deF. LOCKWOOD, JR. 
New York, Sept. 19, 1939 Secretary 


National Power & Light Company 
$6 PREFERRED STOCK DIVIDEND 
The regular quarterly dividend of $1.50 per 
share on the $6 Preferred Stock of National 
Power & Light Company has been declared for 
payment November 1, 1939, to holders of record 
at the close of business October 2, 1939. 
ALEXANDER SIMPSON, Treasurer. 


INDIANA PIPE LINE COMPANY 
26 Broadway, 
New York, September 23, 1939. 
A dividend of Twenty (20) Cents per share has 
been declared on the Capital Stock ($10.00 par 


value) of this Company. payable November 15, 
1939 to stockholders of record at the close of 


business October 20, 1939. 
J. R. FAST, Secretary. 



















The | Financial 
omer ((hronicle 



































































































Vol. 149 SEPTEMBER 23, 1939 No. 3874. 
| 
| 
| CONTENTS 
Editorials PAGE 
| The Financial Situation. ........................... 1800 
| Ce Seema sc ee sh oo sro 2 eddie Re 1813 
Geen SUNT Ne emenaepan oh gat 1816 
| Comment and Review 
Message of President Roosevelt to Congress Recom- 
| mending Revision of Neutrality Act_........_____- 1817 
New Capital Issues in Great Britain......._._______- 1819 
Week on the European Stock Exchanges__..._______-- 1804 
Foreign Political and Economic Situation.........__-- 1805 
Foreign Exchange Rates and Comment. --__-_- 1811 & 1855 
Course of the Bond Market.......°-.....--...----- 1819 
Indications of Business Activity_...............----- 1820 
Week on the New York Stock Exchange_.......___-_- 1802 
Week on the New York Curb Exchange____.._.....-_- 1854 
| News 
Current Events and Discussions--..-..........--.---- 1832 
Bank and Trust Company Items_-__....-......-.---- 1854 
| General Corporation and Investment News__.....---- 1903 
ry CR iiss Seccidensbnshicdpatcieictacsss 1943 
State and Municipal Department ---.--......-.------ 1244 
| Stocks and Bonds 
| Foreign Stock Exchange Quotations. -...-..-_- 1867 & 1869 
Bonds Called and Sinking Fund Notices..........--- 1861 
Dividends Declared - - ---..-........----.-.---..--- 1861 
pS RR Se ee ne eee Le ASS ee ae 1857 
New York Stock Exchange—Stock Quotations - - ------ 1870 
New York Stock Exchange—Bond Quotations__1870 & 1880 
New York Curb Exchange—Stock Quotations - - - ~~ ~~~ 1886 
New York Curb Exchange—Bond Quotations- -------- 1890 
Other Exchanges—Stock and Bond Quotations-------- 1892 
Canadian Markets—Stock and Bond Quotations -- ---- 1896 
| Over-the-Counter Securities—Stock & Bond Quotations _ 1899 
Reports 
Foreign Bank Statements____...._...-...-.--..---- 1809 
Course of Bank Clearings..........................- 1855 
Federal Reserve Bank Statements -_---_.-...---- 1832 & 1867 | |] 
| || General Corporation and Investment News_.....----- 1903 | | 
| Commodities | 
The Commercial Markets and the Crops__....-------- 1934 
| TOS ap ht Lk cL ES TRL Ie 1937 | 
| I i ee ee 1940 | 
| 
| | 
| | 
LL | 

















Published Every Saturday Morning by the Writram B. Dana Company, 25 Spruce Street, New York City. 


Herbert D. Seibert, Chairma? of the Board and Editor: William Dana Seibert. President and Treasurer; William D. Riggs, Business 
Manager. Other offices: Chicago—In charge of Fred H. Gray, Western _Representative, 208 South La Salle Street (Telephone 
State 0613). London—Edwards & Smith. 1 Drapers’ Gardens, London, E . Copyright 1939 by William B. Dana Company. 
Entered as second-class matter June 23, 1879, at the post office at"'New York, N. Y., under the Act of March 3, 1879. Subscriptions 
in United States and Possessions, $18.00 per year, $10.00 for 6 months: in Dominion of Canada. $19.50 pe year. $10.75 for 6 months. 
South and Central America, Spain, Mexico and Cuba. $21.50 year. $11.75 for 6 months; Great Britain, Continenta] Europe 
(except Spain), Asia, Australia and Africa, $23.00 per year. $12.50 for 6 months. Transient —r advertising matter, 45 cenrg 
<4 agate line. Contract and card rates on request. NOTE: On account of the fluctuations in the rates of exchange, remittances 
or foreign subscriptions and advertisements must be made in New York funds. 









































ORLD scenery changes these days with kalei- 

doscopic speed but becomes no less inscruta- 
The systematic entry of Russian troops into 
Poland, which, after all, should not have been par- 


ble. 


ticularly surprising to 
thoughtful observers, has 
none the less left the world 
almost as breathless as did 
the announcement some 
weeks ago of the conclusion 
of a so-called non-aggres- 
sion pact between Hitler 
and Stalin. It seems rather 
definitely to confirm the 
suspicion widely and 
strongly entertained from 
the first that at least so 
far as Poland is concerned, 
the German-Russian nego- 
tiations accomplished con- 
siderably more than had 
been permitted to greet 
the eye. It has, moreover, 
served to strengthen belief 
that conversations between 
the two governments have 
not been confined to Po- 
land, but have canvassed 
southeastern Europe thor- 
oughly and possibly yield- 
ed some rather definite re- 
sults probably not at all to 
the liking of France and 
England. Reports forecast- 
ing a definitive rapproche- 
ment between Russia and 
Japan concerning trouble- 
some Far Eastern matters 
have without much ques- 
tion given England food 
for anxious thought, and 
all of it, including the 
enigma of Italy, has kept 
observers throughout the 
world constantly at work 
to keep abreast of events. 
Whether we are witness- 
ing or are about to witness 
a really successful effort on 
the parts of Germany, Rus- 
sia and Japan to resolve 
material and heretofore 
considered almost irrecon- 
cilable ambitions in various 
spheres remains to be seen. 
It may or may not be wish- 
ful thinking that prompts 
expressions of opinion in 
some quarters that these 


three major Powers cannot long work smoothly to- 
gether in matters of vital concern, that they are 
probably already suspicious and distrustful, Russia of 
Germany, Japan of Russia, and Germany of Russia, 
and that it can in the nature of the case be but a ques- 
tion of a relatively short period of time before there is 
a falling out somewhere, but the idea that the strug- 
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gles now under way in Europe, its conflicts and align- 
ments, are fundamentally of an ideological origin, as 
they are fond of saying in Europe, has suffered a 
severe jolt, it now being 




















American Industry to the American Public || 


In a radio address on Tuesday evening, sup- 
plementing a formal statement of the Na- 
tional Association of Manufacturers on the 
same subject, Howard Coonley, President of 
the Association, said: 

“Let me say with all the conviction at 
my command: American industry wants 
peace. . 

“Just as firmly as I have stated that indus- 
try wants peace, I now say: The United States 
can stay out of war. . 

“Our greatest danger lies in the defeatist, 
fatalistic and un-American attitude that war 
for us is inevitable. Such an attitude is 
absurd. It presupposes that after one hun- 
dred and fifty years of the most glorious devel- 
opment in the world’s history, America can- 
not now conduct itself intelligently to pre- 
serve peace and to protect the interests of its 
citizens. We must avoid emotionalism which 
would betray us into war. As much as you 
and I are sickened by the brutality and horror 
of war, we must guard constantly against a 
psychology that would will us into the sham- 
bles of destruction. 

“Constructive action to ‘put our domestic 
economy on a sound basis was necessary yes- 
terday. How much more necessary it is to- 
day! It is a first requirement of national 
defense. Without it, we cannot have the eco- 
nomic basis for internal security and unity 
which is of first importance at any time. 
Europe’s social and economic upheavals—its 
class warfare—its restrictions upon personal 
liberties and free enterprise—have contrib- 
uted to the present catastrophe. Our greatest 
contribution to peace on this hemisphere will 
come through refusing to follow in those foot- 
steps. Let us put full emphasis on the success- 
ful operation of our free economy. . 

“One of the common fallacies about indus- 
try and war is that industrialists are prof- 
iteers. Let me say to you that profiteering is 
as repugnant to American industry itself as 
itis tothe public. . .. 

_conaney opposes profiteering. By prof- 
iteering I mean the utilization of war psychol- 
ogy to Mee, prices for the purpose of making 
unwarranted profits. 

“But saying that the manufacturer is 
against profiteering and will not profiteer 
must not be taken to mean that there will be 
no increases in prices. 

“We all know that in times of great demand, 
whether created by war or not, prices usually 
advance, sometimes sharply so.”’ 

The speaker might well have added that 
where shortages actually exist or are in pros- 
pect, price increases normally perform the 
useful function of bringing further produc- 
tive forces into play, and where the shortage 
is purely imaginary, the buyer rather than 
the seller is at bottom responsible for price 
increases, but the position thus taken more 
or less officially by American industry—and 
it now has widespread endorsement by indus- 
trial leaders throughout the country—is an 
admirable one. 

We commend it to our readers at this time 
when many weird plans are said to be on foot 
among the economic planners in Washington 
to impose a tyranny upon us all in the name of 
democracy and freedom. 
































evident that Communistic 
Russia, Nazi Germany and 
Imperial Japan are chiefly 
engaged in endeavoring 
peaceably to divide upthe 
spoils, or what in the course 
of time may become the 
spoils, of war and chaos 
throughout their spheres of 
interest, although many 
who should know better 
cling tenaciously to the no- 
tion that the major con- 
flict is one basically be- 
tween two conceptions of 
government and social or- 
ganization, democracy and 
totalitarianism. 


More and More Distressing 


At any rate, the course 
of events has changed and 
is changing the outlines of 
the world picture in a way 
that does not add to the 
peace of mind of the disin- 
terested observer chiefly 
concerned with the hope, 
however remote, that all 
this bloody business may 
somehow be as narrowly 
confined and as quickly 
over as may be. For one 
thing, it is pushing into the 
limelight in a most un- 
pleasant way those neutral 
countries of Europe which 
happen to occupy territory 
that would afford a way 
around the Maginot and 
Siegfried lines. In this re- 
spect Holland and Switzer- 
land appear to be in par- 
ticularly unenviable posi- 
tions. Rumors and reports 
fly thick and fast of troop 
movements and other indi- 
cations of an intention on 
the part of Germany to 
find a way quite ruthlessly 
to outflank the French 
forces now that there is no 
immediate reason for that 
country to hold large forces 
in the east. British and 
French propagandists are 


making the most of all this, as is to be expected, at the 
same time that it is quite possible to hear in informed 
_ quarters suggestions of pressure being exerted or to be 
exerted upon these neutrals by the British and French 
for the same purpose. 
Denials of any intention of violating the neutrality 
of any of these countries are being issued by all in- 
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volved, and quite possibly with the utmost sincerity, 
but the facts of the situation, as it now is taking shape, 
are quite inducive to speculations concerning the 
course of the war in the west and must almost inevi- 
tably leave in informed minds many unanswered 
queries. Here we have powerful Germany under at- 
tack by the British and French, and the latter again 
and again avowing unalterable determination to 
bring defeat and submission to the Germans in order 
to effect a restitution of Poland and possibly of 
Czechoslovakia. Yet as things now stand, neither 
can get at the other except by frontal attacks upon 
fortifications which are everywhere regarded for all 
practical purposes as impregnable. Many who evi- 
dently have not taken the trouble to inform them- 
selves fully or to consider the facts carefully are al- 
ready inclined to criticize the English and the French 
for not rushing headlong into the so-called West Wall, 
but evidently the responsible military leaders of both 
countries are well aware of what an effort to advance 
into the vitals of Germany by the direct route would 
cost in materials and human lives, and also the doubt- 
fulness of success in any such undertaking. 

Attention has been centered during the past week 
in considerable degree upon the shifting of German 
legions from the east to the west, and speculation 
is considerable as to what the course of Hitler and 
his generals will be once their vast war machine is 
Jargely concentrated behind the Siegfried Line, but 
one must suppose that the same considerations 
which have deterred the British and the French 
will give them pause in any thought of attacking 
the Maginot Line. Nothing of much consequence 
can be accomplished by battles confining themselves 
to the areas between the lines. It has been sug- 
gested that the British and the French will not 
undertake really large military campaigns on the 
so-called western front, but pursue a strategy of 
annoyance, and wait for their blockade to weaken 
Germany, hoping that insurrection within German 
ranks will meanwhile come to their aid, but not only 
the apparent understanding between Germany and 
Russia but seemingly reliable reports of the rate of 
production of all kinds of goods within Germany 
during the past year seem to raise serious questions 
as to whether tactics of this sort are likely to be 
successful within any reasonably short period of 
time, the more so as a people whose armies are 
flushed with victory do not ordinarily suffer loss of 
morale readily. All such considerations easily 
raise questions, and actually are raising many ques- 
tions, in the minds of thoughtful observers as to 
what the “logic of military necessity” may presently 
do to countries now neutral. 


“Patched-Up” Peace Prospects Fading 

One possible way out of this impasse—a patched- 
up peace now that Poland is irretrievably lost ex- 
cept by virtual recreation—seems to be closed or 
rapidly closing, although appearance could of course 
be deceptive. Many had more than half expected 
Hitler in Danzig to make an effort to open the way 
for such a conclusion of his “Blitzkrieg,” but his 
truculent utterance hardly served such a purpose, 
and the official reactions in London and Paris gave 
no hint of willingness to fall in with any such 
scheme or plan, if there ever was one. Apparently 
there is still some expectation that Mussolini will 
even yet come forward with proposals designed for 
this purpose, but at this moment the likelihood of 
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successful consummation of any such armed truce 
in Europe appears doubtful to say the least—the 
more so since the impression is widespread that 
Hitler and possibly Stalin have laid out other tasks 
for themselves in southeastern Europe which they 
might defer but not abandon, peace or no peace. 

In still another way the events of the past week 
or two have altered the situation unpleasantly, and 
of this aspect of the matter we ourselves should take 
particular notice. If Russia, Japan, Germany, and 
possibly Italy presently succeed in geeneing a 
working coalition for attaining their Jmperialistic 
ambitions, the position of England and France 
would become much more difficult, and their as- 
surance of success at arms correspondingly more 
dubious. There seems to be a very substantial 
element in this country whose interventionist lean- 
ings vary inversely with the fortunes or prospects 
of the so-called democracies. They appear to: be of 
the view that so long as England and France are not 
too hard pressed and are not in observable danger of 
defeat, we should attend to our own knitting, but 
that we “cannot afford” to have these two powers 
defeated, and that if necessary to prevent such an 
occurrence we must at any and all costs come to 
their rescue in order to “save democracy” for the 
world. Moreover, the inclusion of Japan in the 
group of aggressive powers raises the possibility of 
a somewhat more direct conflict with the interests 
of the United States, although there does not ap- 
pear to be any sound reason why such conflict of 
real or vital interests as actually exists between 
this country and Japan should not be amenable to 
peaceful adjustment. The point is, however, that 
any turn of events which appears, or can be made 
to appear, to place England and France in real 
jeopardy is freighted with danger to us by reason 
of the existence of prejudice and the emotional re- 
actions of the rank and file in this country. We 
may, of course, rest assured that this fact is well 
understood in England, and that war propagandists 
in that country will not overlook it. It is a need- 
less danger which we must always be on the alert to 
combat. 


Our Neutrality Problems 


It was by this world situation that Congress 
found itself faced when it convened in special ses- 
sion on Thursday to consider changes in our neutral- 
ity legislation. The keynote in Washington at this 
time is without question a constantly reiterated 
avowal of intention to keep this country free of en- 
tanglement in European strife, and repeated ex- 
pressions of faith that such a course is feasible. 
Both those who would leave neutrality legislation 
unaltered and those who would make changes of 
one sort or another in existing statutes defend their 
positions with emphatic assertions that the course 
they respectively advocate will serve this purpose 
best. No one in his right senses and with the good 
of his country at heart is likely to find anything to 
criticize in this unanimity regarding the “objective” 
of our neutrality policies, or in the fervent avowals 
of peaceful intentions and determination. Yet the 
public would be well advised to remember that 
purely political considerations demand such an at- 
titude by officialdom at this time. We may all hope 
that no one in Washington is now speaking with 
his tongue in his cheek; we must all take it upon 
ourselves to see to it that they act in utmost con- 
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formity at all times with the non-intervention pro- 
testations of the day. Neither what our spokesmen 
say now nor, for that matter, what Congress does 
now in the matter of neutrality legislation is likely 
to be the controlling factor in the matter of keeping 
aloof from European war in the months or even 
years immediately ahead. 

Whether at this time next year, or three years 
from this date, we are embroiled in Europe will de- 
pend largely upon how intelligently and dispas- 
sionately firm we are in insisting upon our rights 
as a neutral and how much determination we show 
in maintaining a really neutral position, but even 
more largely upon how well we manage to control 
our emotions and are in consequence able to view 
the sorry mess in Europe with coldly realistic eyes. 
It is for this reason that we are obliged to regret 
that the President in presenting his argument for 
changes in the neutrality legislation now in force 
found it advisable to include pointed reference to 
earlier utterances of his on the same subject which 
reveal with distressing finality a wholly unneutral 
spirit. It has always been a failing of the President 
to include wholly inconsistent paragraphs in his 
official utterances. His plea on Thursday was 
made in the name of real neutrality, as neutrality 
has been defined in international law for a long 
while past, yet sections of his message can scarcely 
fail to increase in the minds of the so-called isola- 
tionists and, for that matter, of all dispassionate ob- 
servers, the already existing uneasiness concerning 
the President’s personal predilections and the con- 
sequent danger of impulsive action on his part 
which might easily be little short of disastrous in 
a situation so difficult and delicate as that by which 
this country is now faced. 

We are about to enter a period of Congressional 
debate. Many members of both houses of Congress 
doubtless will desire to give full expression to their 
views on vital questions having to do with our re- 
lations with the rest of the world, particularly the 
warring powers of Europe. The President has 
asked that he be given credit for as strong a desire 
for peace as any of those who may differ with him 
as to the best course to insure peace. Whether or 
not his opponents in the forthcoming debates will 
grant him this credit remains to be seen, but it is 
certainly to be hoped that the discussions in Con- 
gress will not fail to impress upon the public the 
necessity of eternal vigilance on its part, partic- 
ularly as concerns the attitudes assumed and the 
actions taken in the months to come by those whose 
record discloses beyond any question their Wil- 
sonian interventionist leanings—and among those 
must very unfortunately be included the President 
of the United States. 


Federal Reserve Bank Statement 


Perret hse in the open market portfolio of the 12 

Federal Reserve banks, combined, again are to 
be noted in the banking statistics for the week ended 
Wednesday night, but on a far smaller scale than in 
the two weeks immediately following the outbreak of 
the European war. The support extended the market 
for United States Treasury bonds by the regional 
banks is indicated by an addition of $39,816,000 of 
such instruments to the portfolio. But Treasury bill 
holdings were permitted to decline $37,050,000, while 
Treasury note holdings were unchanged. The net 
result was an addition of $2,766,000 to the portfolio, 
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raising the total to the record level of $2,826,483 ,000. 
The holdings now consist of $1,308,616,000 bonds, 
$1,245,497 ,000 notes and $272,370,000 bills. Bankers 
bill holdings fell $1,000 to $545,000. The latest ad- 
vance, like the previous immense additions, tends 
to add to the available credit resources of the country. 
Gold continues to move toward the United States, for 
official account, and much of it now is finding its 
way into our monetary holdings, although part of the 
proceeds merely is being added to foreign bank 
deposits here. In the week ended Wednesday night, 
monetary gold stocks increased $94,000,000 to $16,- 
902,000,000. Excess reserves of member banks in- 
creased $10,000,000 in the statement week, to 
$5,280,000,000, which also is a record. 

It is timely to note that demands for credit accom- 
modation are beginning to reach sizable levels. The 
condition statement of weekly reporting member 
banks in New York City shows an increase of business 
loans for the week to Wednesday night by $25,000,000 
to $1,640,000,000, this being a continuation of a 
movement that started some months ago. The 
gains also begin to find noteworthy reflection in the 
statements for 101 cities. They are not perturbing 
and would occasion little comment in ordinary cir- 
cumstances. These, however, are war times and the 
feeling appears to be abroad that the United States 
will benefit greatly from European orders for ma- 
terials. It may well be that the credit expansion in the 
future will outrun realities, but as yet it would seem 
only necessary for the authorities to watch the trend 
narrowly. Brokers loans on security collateral, as 
indicated in the New York City reporting bank 
statement, declined in the last week by $25,000,000 to 
$405,000,000, indicating clearly that the recent stock 
market advance was not financed by bank borrowings. 

All money in circulation increased only $1,000,000 
in the statement week, which is a reassuring develop- 
ment. The Treasury deposited with the 12 Federal 
Reserve banks $44,999,000 gold certificates, raising 
the holdings to $14,621,718,000. Other cash of the 
regional banks increased, and total reserves moved up 
$54,858,000 to $14,964,287,000. Federal Reserve 
notes in actual circulation receded $1,384,000 to 
$4,677 ,608,000. Total deposits with the regional 
banks were up $52,797,000 to $12,949,263 ,000, with 
the account variations consisting of a gain of member 
bank reserve deposits by $23,601,000 to $11,549,- 
309,000; an increase of the Treasury general account 
by $3,227,000 to $618,613,000; an increase of foreign 
bank deposits by $45,711,000 to $495,787,000, and a 
drop of other deposits by $19,742,000 to $285 554,000. 
The reserve ratio improved to 84.9% from 84.8%. 
Discounts by the regional institutions fell $1,665,000 
to $5,588,000. Industrial advances were up $50,000 
to $11,667,000, but commitments to make such 
advances fell $113,000 to $10,806,000. 


The New York Stock Market 


TOCK prices veered widely on the New York 
market this week, almost entirely on the war 
pivot, but it would seem that the opposing influ- 
ences balanced out at the end, for the quotations 
last night were little changed from those prevalent 
a week earlier. The war developments were highly 
sensational and exceedingly difficult to interpret. 
Into the calculation entered also the special session 
of our own Congress, which assembled Thursday to 
hear the recommendations of President Roosevelt 
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for changes in our neutrality laws. The market 
continued to respond to all occurrences in a manner 
suggestive of optimism for American business in 
the event of continued European warfare, and pessi- 
mism in the event of a short war. This interpreta- 
tion may or may not be correct. Meanwhile, it 
appears that our domestic business shows steady 
improvement, with some industries forging ahead 
rather rapidly. The actual gains here are indica- 
tive of a release of demand for goods, now that the 
die has been cast in Europe. To some degree it 
may represent preparations for orders from the 
European belligerents who will be able to “come 
and get it,” but it is hardly to be doubted that a 
good deal of general buying for purely local needs 
also is in progress. 

The New York stock market was quieter this 
week than in the period immediately after the out- 
break of war in Europe, but trading on the New 
York Stock Exchange ranged close to the 2,000,000- 
share mark, and exceeded that level on Wednesday. 
The most pronounced price movement of the week 
occurred Monday, owing to the Russian advance 
into Poland. Stocks fell drastically on this develop- 
ment, which still requires clarification. The belief 
that Russian entry into the German-Polish conflict 
might bring a rapid settlement of the general war 
sent stocks lower by 1 to 7 points, with the so-called 
“war babies” leading the decline. After some hesi- 
tation on Tuesday the market advanced rapidly in 
the final hour, for an address by Chancellor Hitler 
at Danzig convinced observers that the Eastern 
European developments offered little basis for a 
belief in early peace in the West. In succeeding 
sessions changes were relatively small. The presi- 
dential statement of the case for neutrality law 
changes made a favorable impression, in the sense 
that a sincere desire to keep this country neutral 
obviously motivated the President. It was of little 
market influence. 

In the listed bond market attention was concen- 
trated mainly upon United States Treasury securi- 
ties, owing to the withdrawal, beginning on Tues- 
day, of the cushioning support extended such issues 
by the Federal Reserve banks. This move to put 
the market on its own feet was held generally to be 
admirable and timely. It resulted, however. in a 
further settling of quotations, the recessions run- 
ning to several points in the sessions of Wednesday, 
Thursday and yesterday. But some buying finally 
appeared and a rally developed late yesterday. 
High-grade corporate bonds were soft, because of 
the downward trend of Treasury issues. But specu- 
lative corporate issues moved higher in the domestic 
list. Foreign dollar bonds plunged lower, with few 
exceptions, on the spreading realization that the 
war may continue for months and years, rendering 
uninterrupted debt service on the loans unlikely in 
some cases. The commodity markets continued 
their sizable fluctuations, but the same uncertainty 
as to the war developments, which left stocks little 
changed, also brought about a similar situation in 
grains, cotton and metals. The foreign exchange 
markets were dull, with controlled sterling un- 
changed and “free” sterling inclined to rise toward 
the level of the officially permitted transactions. 

On the New York Stock Exchange 103 stocks 
touched new high levels for the year while 44 stocks 
touched new low levels. On the New York Curb 
Exchange 40 stocks touched new high levels and 21 
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stocks touched new low levels. Call loans on the 
New York Stock Exchange remained unchanged 
at 1%. 

On the New York Stock Exchange the sales at 
the half-day session on Saturday last were 1,084,280 
shares; on Monday, 1,733,630 shares; on Tuesday, 
1,830,230 shares; on Wednesday, 2,142,090 shares; 
on Thursday, 1,730,390 shares, and on Friday, 
1,660,590 shares. 

On the New York Curb Exchange the sales on 
Saturday last were 171,775 shares; on Monday, 
230,955 shares; on Tuesday, 195,810 shares; on 
Wednesday, 275,280 shares; on Thursday, 225,280 
shares, and on Friday, 295,000 shares. 

The lower trend and reduced sales volume initi- 
ated earlier in the week again obtained on Saturday 
last. Some evidence of strength was discernible in 
the short session but, notwithstanding this fact, 
prices relinquished fractions to three points of their 
former levels. Casualties centered mainly around 
the war stocks, while utility shares moved into 
higher ground. Active participation of Soviet 
troops in the occupation of Poland and evidence 
of fresh accord between Japan and Soviet Russia 
produced a new problem in the European situation 
which for the time at least greatly puzzled market 
observers and caused a heavy retreat to the side- 
lines on Monday. War stocks at the opening were 
again vulnerable and shed one to five or more 
points. This was followed by a mild rally which 
lifted stocks from one to two points, but subsequent 
weakness in the last half hour wiped out the gains 
and left the market weak and lower. The improved 
position of industrial activity at home caused 
stocks to rally at the opening on Tuesday, but trad- 
ers then settled back to await the contents of Chan- 
cellor Hitler’s address. Its effect on the market 
was instantaneous, and brokers lost no time in bid- 
ding up values, previous losses among armaments 
and war supply issues were replaced by gains rang- 
ing upwards to 81% points. Other groups were like- 
wise affected, and pointed higher on the day, 
although final prices closed slightly under the best 
levels of the session. The rejection by Prime Min- 
ister Chamberlain of the veiled peace proposals in- 
corporated in Herr Hitler’s speech brought fresh 
strength to the market on Wednesday and securi- 
ties of the heavy industries as well as war issues 
rose to within three points at the opening. Later, 
movements were pursued with studious care, since 
the pending special session of Congress produced 
uncertainty among brokers as to what would be the 
fate of the Neutrality Act. Orderly liquidation set 
in, and quotations reflected an easier tone, although 
prices closed irregularly higher for the day. Activ- 
ity on Thursday was curtailed in a large degree 
pending the President’s message to Congress, and 
in a quiet and dull market fractional changes 
marked the course of trading. At noon rail and 
farm equipment issues pushed forward and had a 
wholesome effect on war stocks, advances in this 
group running from one to four points. Toward 
the close liquidation caused some shading of prices. 
Yesterday a firm tone obtained, with opening prices 
higher by one to two points. The remainder of the 
session was given over to maneuvering for position, 
and closing prices reflected irregular changes. Gen- 
erally lower price changes were the rule at Friday’s 
closing as compared with the close on Friday of 
last week. 
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General Electric closed yesterday at 4114 against 
421% on Friday of last week; Consolidated Edison 
Co. of N. Y. at 30 against 3054; Columbia Gas & 
Electric at 7% against 742; Public Service of N. J. 
at 3734 against 385g; International Harvester at 
691% against 7014; Sears, Roebuck & Co. at 77% 
against 7834; Montgomery Ward & Co. at 54 against 
547; Woolworth at 3734 against 3914, and Amer- 
ican Tel. & Tel. at 16014 against 162. 

Western Union closed yesterday at 3514 against 
35 on Friday of last week; Allied Chemical & Dye 
at 196 against 197; E. I. du Pont de Nemours at 
18034 against 179; National Cash Register at 1614 
against 1834; National Dairy Products at 15% 
against 1534; National Biscuit at 22%, against 23; 
Texas Gulf Sulphur at 374 against 367%; Conti- 
nental Can at 4934 against 48%4,; Eastman Kodak 
at 15744 against 15714; Standard Brands at 644 
against 634; Westinghouse Elec. & Mfg. at 114%, 
against 11614; Lorillard at 215% against 21%; 
Canada Dry at 14% against 15; Schenley Distillers 
at 1314 against 1334, and National Distillers at 23 
against 231%. 

In the rubber group, Goodyear Tire & Rubber 
closed yesterday at 285% against 29%4 on Friday of 
last week; B. F. Goodrich at 2214 against 2314, and 
United States Rubber at 43 against 447%. 

The railroad shares closed fractionally higher this 
week. Pennsylvania RR. closed yesterday at 245% 
against 243% on Friday of last week; Atchison To- 
peka & Santa Fe at 30°4 against 301%; New York 
Central at 2014 against 2014; United Pacific at 101 
against 9914 ; Southern Pacific at 1614 against 16), ; 
Southern Railway at 185% against 1834, and North- 
ern Pacific at 11 against 10%. 

Progress among the steel stocks was for the most 
part arrested the present week. United States 
Steel closed yesterday at 7814 against 7814 on Fri- 
day of last week; Crucible Steel at 51 against 49%; 
Bethlehem Steel at 9134 against 9234, and Youngs- 
town Sheet & Tube at 53 against 5314. 

In the motor group, Auburn Auto closed yester- 
day at 414 against 334 on Friday of last week ; Gen- 
eral Motors at 531% against 5414; Chrysler at 881, 
against 88; Packard at 4 against 4, and Hupp Mo- 
tors at 1% against 114. 

Among the oil stocks, Sandard Oil of N. J. closed 
yesterday at 5014 against 5214 on Friday of last 
week; Shell Union Oil at 1514 against 1514, and 
Atlantic Refining at 23144 against 231,. 

Copper stocks show fractional recessions over the 
close a week ago. Anaconda Copper closed yester- 
day at 341%4 against 35 on Friday of last week; 
American Smelting & Refining at 58 against 5854, 
and Phelps Dodge at 4514 against 455%. 

Trade and industrial reports were entirely favor- 
able this week, some indices reaching best levels in 
several years. Steel operations for the week ending 
today were estimated by American Iron and Steel 
Institute at 79.3% of capacity, the best rate since 
Sept. 13, 1987. The level compares with 70.2% last 
week, and 47.3% at this time last year. Production 
of electric power for the week to Sept. 16 was re- 
ported by Edison Electric Institute at the all-time 
high of 2,444,371,000 kwh., against 2,289,960,000 kwh. 
in the previous week, which contained the Labor 
Day suspension, and 2,214,775,000 kwh. in the corre- 
sponding week of last year. Car loadings of revenue 
freight for the week to Sept. 16 were reported by 
the Association of American Railroads at 805,733 
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cars, the highest since Oct. 16, 1937. This was a 
gain of 138,324 cars over the previous week, and of 
145,570 cars over the similar week of last year. 

As indicating the course. of the commodity mar- 
kets, the September option for wheat in Chicago 
closed yesterday at 8614c. against 857gc. the close 
on Friday of last week. September corn at Chicago 
closed yesterday at 5514¢c. against 5814c. the close 
on Friday of last week. September oats at Chicago 
closed yesterday at 365<c. against 36%¢c. the close 
on Friday of last week. 

The spot price for cotton here in New York closed 
yesterday at 9.27c. against 9.48c. the close on Friday 
of last week. The spot price for rubber yesterday 
was 22.00c. against 22.25c. the close on Friday of 
last week. Domestic copper closed yesterday at 
12c. against 1244c. the close on Friday of last week. 
In London the price of bar silver closed yesterday 
at 2314 pence per ounce against 22144 pence per 
ounce the close on Friday of last week, and spot 
silver in New York closed yesterday at 391,c. 
against 3614¢. the close on Friday of last week. 

In the matter of foreign exchanges, cable trans- 
fers on London closed yesterday at $4.00 against 
&3.8734 the close on Friday of last week, and cable 
transfers on Paris closed yesterday at 2.27\4c. 
against 2.19c. the close on Friday of last week. 


European Stock Markets 


ITH the leading European nations devoting 

themselves increasingly to the grim and costly 
business of war, little incentive exists in the respec- 
tive financial centers for ordinary undertakings. 
The stock markets in London, Paris and Berlin 
passed another week of slow trading and small fluc- 
tuations, as the war settled deep into its first month. 
Developments of the growing conflict far outweigh 
everything else, and influence the trends correspond- 
ingly. The London and Paris markets were de- 
pressed sharply, early in the week, owing to the 
Russian march into Eastern Poland, but modest 
rallies in the later dealings cut the losses and left 
the final quotations, yesterday, little changed from 
a week earlier. On the Berlin Boerse the decision 
of the Russians to make common cause with the 
Reich, as against Poland, had a mildly stimulating 
effect in the beginning of the week, but reaction 
followed and here also the variations for the entire 
week were of little moment. All the markets of the 
belligerent countries were relieved over an apparent 
reversal of the tendency toward currency hoarding 
which developed immediately upon the outbreak of 
war and found its reflection in the large advances 
of currency in circulation. All the great European 
central banks now report recessions in the currency 
figures, which appears to suggest that outright in- 
flation of the printing-press type will not neces- 
sarily develop instantly. 

London reports indicated increasing restlessness 
in that market with respect to the minimum levels 
fixed for gilt-edged issues on the outbreak of the 
conflict. There is virtually no business in such se- . 
curities, it appears, owing to a lack of confidence 
in the maintenance of the minimum figures, and 
the expectation prevails that efforts soon will be 
made to permit the market to find its own level. 
Meanwhile, selling of British industrial stocks 
takes place occasionally by those who need funds 
and cannot dispose of their gilt-edged issues. This 
is said to depress the industrial department unduly. 
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Anglo-American favorites were quiet under the of- 
ficial controls, and generally held somewhat under 
New York parities. It is noteworthy that gold- 
mining stocks, rubber shares and similar issues 
merely move with the rest of the London market. 
A war budget soon is to be presented by Chancellor 
of the Exchequer Sir John Simon, and the sober 
realization prevails in London that there will be 
little room, if any, for wartime profits. On the 
Paris Bourse the generally lower tendency of early 
sessions was compensated only in part by later deal- 
ings of the week now ending. Rentes and French 
equities drifted lower, and the thickening interna- 
tional atmosphere made the securities of foreign 
nations less attractive than in previous weeks. The 
Berlin Boerse enjoyed only a mild rally on the 
Russian move into Poland, and the increase of 
trading and prices soon was replaced by the dull- 
ness usually prevalent in Berlin. 


American Neutrality 

HE Congress of the United States, assembled 

in special session, started on Thursday its con- 
sideration of the fundamental problem of American 
neutrality in the great and destructive conflict now 
raging in Europe, and it is to be hoped that deci- 
sions will be reached without interminable debates 
and an appearance of schisms that might prove mis- 
leading to the combatants. President Roosevelt 
addressed the Senate and House in joint session, 
and made temperate recommendations in accor- 
dance with his known desire to have the present 
neutrality laws changed. Repeal of the legislation 
and the substitution for it of the ordinary prin- 
ciples of international law, Mr. Roosevelt argued, 
are essential to the maintenance by this country of 
genuine neutrality. With obvious reference to the 
“neace bloc” of Senators opposed to changes in the 
laws, the President urged avoidance by all groups of 
claims to exclusive knowledge of means to remain 
at peace. “We all belong to the peace bloc,” said 
Mr. Roosevelt, who added that “the mantle of peace 
and of patriotism is wide enough to cover us all.” 
He dwelt at length on the world trend toward force 
and war, from which only the Western Hemisphere 
is excluded, and reviewed the history of American 
neutrality legislation. After reminding Congress 
that he had asked for changes in the law on July 
14, last, the President reiterated this request, which 
he bolstered with a number of illustrations of the 
inconsistency of prohibiting the exportation of 
arms, munitions and implements of war, while per- 
mitting exportation of products that need only 
minor finishing touches to be placed in that 
category. 

In addition to repeal of the embargo, Mr. Roose- 
velt suggested certain other legislative moves for 
keeping the United States out of the Second World 
War. He expressed the belief that American mer- 
chant vessels should be restricted from entering war 
zones, as delimited by the State Department or by 
administrative agencies. American citizens should 
be prevented from traveling on belligerent vessels 
or in danger areas, and this too, the President pro- 
posed, should be left to ultimate delineation through 
proclamations issued under suitable laws. A third 
objective, it was indicated, is to require foreign 
buyers to observe the cash and carry principle, 
while the prevention of war credits to belligerents 
was urged as a fourth objective for the session to 
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consider. Present legal regulations covering the 
collection of funds in this country for belligerents, 
and the maintenance of a licensing system for the 
importation and exportation of arms, munitions 
and implements of war, should be retained, the 
President added. Other than the moves outlined, 
Mr. Roosevelt continued, no need appears to exist 
for the extension of special authority to the Ex- 
ecutive, and he asked that Congress confine itself 
at this session to the neutrality problem. Again 
and again, Mr. Roosevelt insisted that the neutral- 
ity, safety and integrity of this country are the 
only questions at issue, and he insisted that these 
must be kept serene. 


War in the West 

ILITARY activities on the Western Front, be- 

tween the heavily fortified Maginot and Limes 
lines were relatively uneventful this week, when 
contrasted with the profound changes of the politi- 
cal outlook. The Russian agreement with Japan, 
to cease fighting on the Far Eastern battle front, 
was followed last Sunday by advances of Russian 
troops into Poland, and some time must elapse be- 
fore the full significance of that move is clear. The 
step, however, is hardly a comforting one for the 
British and French authorities, and it well may 
prove disastrous to some of the Baltic and Balkan 
States. While they awaited some indications of 
ultimate Russian intentions, Britain and France 
pursued their objectives in the west as best they 
could. The fall of Poland added to their anxieties, 
but did not change the Anglo-French determination 
to fight it out to a finish. All reports suggested 
that immense numbers of German troops were be- 
ing transferred late this week from Poland to the 
German western border, and the Allies prepared to 
meet what may turn out to be the first of the major 
battles of the war in the west. On the seas, Britain 
established its blockade of the Reich, but the Ger- 
mans also put in telling blows, for the British air- 
craft carrier Courageous was sunk by a_ sub- 
marine, late last Sunday, with a heavy loss of life, 
and not a day passed without reports of British 
merchant ships sent to the bottom. 

French forces, aided by some British troops, ham- 
mered away at the Saar area of Germany which the 
Allied command selected for the first test of the 
Western front. But all official communiques sug- 
gested that the movements were small, and even the 
most inexperienced military observers were well 
aware that the charges and counter-charges in the 
‘“no-man’s-land” between the great series of fortific- 
ations were merely a prelude to the war. The Ger- 
man communiques hardly referred to the Western 
Front, for the German command had the interesting 
news of the Polish campaign to report. It seems, 
however, that modern instruments of warfare came 
into greater use on the West, for low-flying air- 
planes “strafed” the lines, and some “dog-fights” 
between Allied and German airplanes were noted. 
The increasing concentration of German forces in 
the West apparently determined the Allies to per- 
mit the Reich to take the initiative, for censored 
French dispatches admitted that it would be far 
too costly to break through the Limes line. In an 
address before the British House of Commons, 
Wednesday, Prime Minister Neville Chamberlain 
barred “rash ventures,” which may have referred to 
the situation in the West. Some concern was ex- 
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pressed in Allied circles over the possibility of an- 
other attempt by German forces to break through 
Belgium. German Propaganda Minister Paul 
Joseph Goebbels declared to a group of foreign 
press correspondents in Berlin, Thursday, that 
Reich troops will not violate Belgian or Dutch 
neutrality. 

On the seas, the most spectacular event of the 
week was the sinking of the Courageous, a 22,500- 
ton British aircraft carrier which was built as a 
cruiser in the World War and afterward recon- 
structed for plane purposes. The ship sank in 20 
minutes, apparently not far from British waters, 
for the survivors were landed on British soil with- 
out much delay. Out of her complement of 1,260 
men, the Courageous lost some 550, according to 
latest estimates. In reporting the loss, the British 
Admiralty expressed the belief that the submarine 
had been sunk by one or another of the numerous 
destroyers which promptly dropped depth bombs in 
the seas, but the German Admiralty reported that 
the submarine had returned safely to its base at 
Wilhelmshaven. The French Navy suffered the loss 
by explosion, last Saturday, of the cruiser Pluton, 
a unit of the mine-laying fleet, some 100 casualties 
resulting from the accident, which occurred in the 
Mediterranean. German submarines continued to 
sink from one to three British merchant ships every 
day. British vessels sank some of the offending 
craft, and in one or two cases the crews were cap- 
tured, according to the British Admiralty. More 
important than such developments, however, was the 
clamping down by the British fleet of a blockade 
of Germany, which may well prove to be a decisive 
factor in the conflict. The British Admiralty re- 
ported on Wednesday that no less than 110,000 tons 
of contraband, consigned to the Reich, had been in- 
tercepted last week. The British convoy system of 
the World War was again placed in action, to pro- 
tect shipping from the ravages of the German sub- 
marine campaign, and the London Government un- 
dertook the insuring of Atlantic cargoes at a modest 
rate. There were numerous rumors of submarines 
operating on the American side of the Atlantic, and 
even in South Atlantic and Pacific waters, but they 
were not authenticated. British merchant ships be- 
gan to arrive in New York, this week, armed with 
anti-aircraft and anti-submarine guns. 

The war of official statement and counter-state- 
ment was carried on fervently, but to little apparent 
avail. Chancellor Hitler celebrated the German 
victory over Poland, Tuesday, by a long address in 
the “liberated” Free City of Danzig, the talk re- 
sounding with pride over the German military 
achievements and with scorn of the Allies. He re- 
lated once again the German grievances of the Ver- 
sailles treaty and the long effort to correct the in- 
justices of that pact by peaceful means, but concen- 
trated most of his venom on the Polish Government. 
The fate of Poland, he assured his hearers, will be 
decided by Germany and Russia. The western bor- 
der of Germany remains fixed, Herr Hitler added, 
and no claims would be put forward in that con- 
nection. The British Government promptly issued 
a long statement pointing out the glaring inconsis- 
tencies of Hitler’s pronouncements. Prime Minister 
Chamberlain informed the House of Commons, 
Wednesday, that the Russian move against Poland 
was “not entirely unexpected,” and that recent de- 
velopments in Eastern Europe had not altered the 
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Anglo-French determination to fight until Hitler- 
ism is eliminated from Europe. In response to 
many criticisms of the lack of British and French 
aid to Poland, and the apparent inaction of the 
Western Front, Mr. Chamberlain merely replied 
that the Allies “will not rush into adventures which 
offer little prospect of success and are calculated to 
impair our resources and postpone the ultimate vic- 
tory.” Premier Edouard Daladier made a some- 
what similar declaration to the French people on 
Thursday, but he was less able to contain his dis- 
appointment over the Russo-German move in Po- 
land. A British Blue Book was issued Thursday 
on the diplomatic negotiations which preceded the 
war, but it added few facts to those already known. 
Loridon circulated the rumor, Thursday, that riot- 
ing and rebellion had broken out in Bohemia and 
Moravia, to which the Germans replied by an in- 
vitation to foreign press representatives to visit 
Prague. The Italian press continued to suggest 
that peace should be negotiated on the basis of the 
European position, as established after the Russo- 
German conquest of Poland. 


Russia Takes a Hand 


|‘ the rapid whirl of war developments the 

ominous fact stands out that Russia last Sun- 
day sent her troops marching into Poland, thus ap- 
pearing to take sides with Germany against the 
Western European democracies. The diplomatic 
aspects of this move far overshadow the military 
significance, for the German forces had macerated 
Poland even before the Russians marched, so that 
the work of complete destruction was only a matter 
of days, in any event. It was, doubtless, the deep 
penetration of Reich forces into Eastern Poland 
that decided the Soviet regime to send its troops 
over the border. In all probability this was done 
by prearrangement between Berlin and Moscow, but 
the nature of any such preliminary understanding 
and the real intentions of the Russian regime re- 
main clouded in uncertainty. German authorities 
appeared to be not especially overjoyed by the Rus- 
sian move, but there is no denying that they antici- 
pated it. Great Britain and France made no at- 
tempt to hide the bitter disappointment they felt 
over the Russian “betrayal,” and assurances 
promptly were given the Poles that their country 
eventually would rise from defeat. But the two 
democratic governments made no move to imple- 
ment, so far as Russia is concerned, their guarantee 
of Polish independence and territorial integrity. 
In the unofficial circles of London and Paris the 
hope prevailed that Russia actually was taking a 
hand in the war game in order to limit or thwart 
the ambitions of Chancellor Hitler in Eastern 
Europe. 

Upon the real intentions of the enigmatic Joseph 
Stalin depend matters of great moment, and Europe 
was torn with anxious speculation regarding the 
possibility of further adventures. It was recalled 
that Chancellor Hitler’s lieutenant, General Her- 
mann Goering, referred complacantly on Sept. 9 to 
the vast stores of Russian raw materials as a reason 
for taking the economic blockade of the Reich 
lightly. The understanding reached by Moscow and 
Berlin last month, many observers feared, was being 
implemented in the Polish conflict in a dreadful 
manner. That the Russians intend to furnish eco- 
nomic if not military support to the Reich was 
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further hinted by Berlin reports that pipelines 
would be constructed from the Rumanian and Rus- 
sian oil wells to German territory. It is clear, more- 
over, that any real and lasting alignment of Russia 
and Germany would realize Bismarck’c dream and 
would be one of the overwhelming considerations 
of modern history. The well-known tendency of the 
Russian dictator to regard England as the real 
enemy of Russia lends color to the hypothesis of a 
Russo-German alliance. But it also is evident that 
Moscow must view all German moves with the ut- 
most distrust, for Chancellor Hitler long ago urged 
the German people to plan for a conquest of the 
Ukraine, which is Russia’s indispensable granary. 
The formal statements in Berlin and Moscow re- 
garding the Russian move fail to clarify this funda- 
mental problem. 

Russian troop concentrations on the Polish bor- 
der, estimated at 2,000,000 men, were the prelude 
to the fresh invasion of the unhappy country, which 
was resurrected under the Versailles treaty in a far 
too ambitious manner. The treaty gave Poland the 
famous Corridor and rights in the Free City of 
Danzig, which was alienated from Germany for the 
purpose. It also placed under Polish rule some 
10,000,000 White Russians and Ukrainians. Osten- 
sibly in order to “protect” those former Russian 
peoples, Soviet forces marched over the border at 
4 a. m., Moscow time, last Sunday. Their progress 
was swift and their moves apparently were made in 
full agreement with German military spokesmen, 
for only a few days elapsed before the Germans and 
Russians were reported in contact at Brest-Litovsk. 
German forces already were deep in the Polish 
Province of the Ukrainians, but a statement of the 
German High Command indicated on Wednesday 
that they would withdraw to a line of demarcation 
to be set in further military conversations, leaving 
the Soviet Russian troops to march in unopposed. 
In the more northerly White Russian area of 
Poland, the Soviet forces advanced with speed and 
precision. Tentative maps appeared in Moscow 
and Berlin, marking out the White Russian and 
Polish Ukrainian areas as a “buffer State” under 
Russian protection, and assigning much of Western 
Poland to the Reich, while leaving as Poland, 
proper, only a small inland area which could not 
possibly maintain any sort of independent existence. 

Berlin made the Russian invasion of Poland 
known to the world some hours before the Soviet 
confirmed the move. The wide significance of the 
step is emphasized by the fact that it followed the 
conclusion on Sept. 15 of armistice arrangements 
in the struggle on the Outer Mongolian-Manchu- 
kuoan border between Russian and Japanese troops. 
Apparently assured that Japan would not move to 
conquer her Siberian Maritime Provinces, possibly 
because German diplomats suggested the armistice, 
Russia sent her forces to regain the White Russian 
and Ukrainian areas assigned by the Versailles pact 
to Poland. Five hours after the invasion started 
the Russian people were informed of the event, and 
all Moscow reports attest to the bewilderment of a 
people who had been assured for years that their 
government wanted only peace and freedom from 
molestation by others. The Soviet Premier and For- 
ern Commissar, Vyacheslaff Molotoff, declared in a 
radio address that Poland had fallen and that no 
one knew the whereabouts of the Polish Govern- 
ment, and in this state of affairs he held that 
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Russo-Polish treaties of non-aggression had ceased 
to operate. A situation has arisen in Poland which 
demands of the Soviet Government especial concern 
for Russian security, he asserted. Poland was 
described as a fertile field for any accidental and 
unexpected contingency that may create a menace 
to the Soviet Union, and an attitude of neutrality 
was declared no longer tenable. Accordingly, the 
Soviet Government “deems it its sacred duty to ex- 
tend the hand of assistance to its brother Ukrain- 
ians and White Russians,” said M. Molotoff, who 
added that a note had been handed the Polish Am- 
bassador in Moscow announcing the “protective” 
measure. Other Governments were informed at the 
same time, and in such communications the “neu- 
trality” of Russia in the European war was em- 
phasized. 

British and French reactions to this palpable 
Russian act of aggression against a State which 
both countries had guaranteed were awaited with 
keenest interest. It soon appeared, however, that 
the authorities in London and Paris preferred not 
to engage Russia in battle at this time and thus 
render even more difficult the war with Germany. 
The Polish Ambassador to London promptly lodged 
a formal protest against the Russian invasion, but 
after long consultations between British and French 
spokesmen the decision was reached not to declare 
war against Russia, for the time being at least. 
It was recognized that the eventual restoration of 
Poland might involve a struggle with Russia, but 
the exigencies of the war on the Western Front 
were said to make necessary a postponement of such 
considerations. The British and French presses 
thundered against the Russians and called them 
“betrayers,” but it also was indicated that the 
broader war strategy must be put ahead of the 
pledge to Poland. Prime Minister Neville Cham- 
berlain stated in the House of Commons, Wednes- 
day, that although Great Britain and France had 
been unable to save Poland from defeat, they “have 
assured her that they have not forgotten their obli- 
gations to her nor weakened in their determination 
to carry on the struggle.” The French Government 
issued a statement on the same day asserting that 
Poland “would find in common victory the just 
redress of the right.” In an address at Danzig, 
Tuesday, Chancellor Hitler merely declared, with 
respect to the Russian move, that the Soviet felt 
moved to march in for the protection of the White 
Russian and Ukrainian peoples in Poland. He 
alluded to the common antagonism of Germany and 
Russia toward the Western democracies, but hinted 
that Russo-German rapprochement did not go much 
farther. 

For the small Baltic and Balkan nations the 
Russian move into Poland, in apparent military 
cooperation with Germany, was one of inestimable 
importance. Every dispatch from such countries 
reflected the apprehensions entertained in the vari- 
ous capitals of further moves by Russia to regain 
Czarist territories, by agreement and perhaps by 
cooperation with the Reich. From Finland on the 
north to Turkey on the south, such reports came 
this week in a small flood. Estonia was especially 
anxious about a possible Russian intervention, 
owing to the escape from an Estonian port of a 
Polish submarine interned there, and to charges 
that Estonian authorities had connived at the de- 
parture of the craft. Some dispatches stated that 
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Russian warships thereafter had imposed a semi- 
blockade of Estonia, which occupies the area on 
the southern shore of the Gulf of Finland, presum- 
ably desired by the Russians so that they may have 
a Baltie outlet. Such reports were denied on 
Wednesday. Lithuania, Latvia and Finland all 
took precautions against possible military moves 
from adjoining Soviet regions. Among the Balkan 
States, Rumania felt the greatest uneasiness re- 
garding the Russian moves, for a large former area 
of Russia is incorporated in Rumania. A quick 
change was made by Bucharest in the diplomatic 
representation in Moscow, obviously in order to 
cultivate Russian friendship. Yugoslavian reports 
of Tuesday spoke of recognition of the Soviet regime 
and the negotiation of a non-aggression pact. Tur- 
key, worried about Istanbul and the Bosporus, wav- 
ered in its allegiance to Great Britain and France, 
and intimated that the Russian development must 
be taken into consideration as an influence on 
policy. Even the Italian Government adopted a 
friendlier tone toward Moscow. 


Poland Falls 


NABLE to resist the German mechanized 
armies, Poland last Sunday found another 
enemy at her gates when the Russian troops 
marched in, and the complete collapse of the Polish 
resistance quickly followed, making that country 
the first major casualty of the Second World War. 
The whirlwind push of the German .orces created 
havoe and destruction in Poland, and the gallant 
resistance to the aggressors continues in isolated 
spots, with further death and destruction the in- 
evitable result. Nor was the Russian invasion more 
gentle, for vast Soviet armies beset the Poles from 
their eastern border and overwhelmed the feeble 
resistance offered by the small forces left after the 
withdrawal of troops to fight the Reich. The Polish 
Government fled across the border into Rumania, 
which is an action upon which future historians will 
be able to pass better judgment than the observers 
of the present day. Further fighting certainly was 
useless, and only scattered remnants of the proud 
Polish army and occasional groups of Polish civil- 
ians seemed to be unaware of the fact. The Ger- 
man Army High Command was able to announce 
by last Monday that the war in the East is over, 
and although this can be regarded as a technical 
exaggeration, it was hardly a practical one. There 
remained for Poland only the hope—and it is not an 
idle one—of a rebirth under an Anglo-French vic- 
tory over German arms. The problem is compli- 
cated, however, by the Russian participation in the 
rape of Poland. 

At the start of the week Poland already was tot- 
tering under the hammer blows of the vastly 
superio mechanized armies of the Reich. Warsaw 
was surrounded and Lodz was threatened from all 
sides. Some eight to ten Polish divisions still 
fought desperately in-the “pocket” from Poznan to 
Warsaw, and a few thousand troops held out near 
Gdynia. But the tank-headed motorized trains of 
the German army moved relentlessly eastward over 
Polish terrain, with weather conditions generally 
favorable to the invaders, despite occasional rains. 
The long fingers of the German motorized divisions 
reached so swiftly and devastatingly into the east- 
ern marshes of Poland that the diplomatic corps 
already was moving over the border into Poland 
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last week, and the Polish leaders quickly followed. 
President Ignace Moscicki, Foreign Minister Jo- 
seph Beck, and the Polish dictator, Colonel Edouard 
Smigly-Rydz, all were reported by Tuesday to have 
crossed the border into Rumania, where they asked 
permission to proceed to Paris or London. German 
and Russian demands were made upon Rumania 
that these Polish officials, together with vast groups 
of Polish soldiers, be interned for the duration of 
the war, and the immediate indications were that 
Rumania would accede to such demands from the 
powerful Russo-German coalition. 

It was the Russian invasion of Eastern Poland 
that gave the unhappy country its coup de grace, 
last Sunday. Russian armies estimated to number 
2,000,000, heavily motorized like their German 
counterparts, were sent over the border early that 
day by the “peace-loving” Moscow regime, and the 
work of destruction rapidly was completed by the 
giant pincers of the Russian and German forces. 
The German command reported the capture of im- 
portant cities in western Poland, last Sunday, but 
also indicated the far more significant fall of the 
fortress of Brest-Litovsk, just west of the vast Pri- 
pet marshes. The Russians closed in almost with- 
out opposition, and on Monday they established con- 
tact with the German troops at Brest-Litovsk. On 
Tuesday the Russians occupied Vilna on the north, 
while by Wednesday the entire Polish-Rumanian 
border was in the hands of the invaders from Mos- 
cow. Warsaw held out for the time being, in a 
battle which seemed ever more hopeless and fruit- 
less, but other areas of Poland succumbed to the 
invaders, and the Germans were able to shift great 
armies to their Western Front. The German com- 
mand stated that hundreds of thousands of Polish 
soldiers were captured, along with immense booty. 
Possibly as a derisive gesture, the Germans em- 
ployed scores of former Polish airplanes on their 
Western Front, late this week. Many Polish air- 
plane pilots preferred to fly their ships to Ru- 
manian and Lithuanian soil, where all were in- 
terned. Polish soldiers and civilians by the tens 
of thousands pushed over the border into Rumania, 
presenting that country with a relief problem for 
which it is poorly equipped. Chancellor Hitler 
assured the world on Tuesday that Russia and the 
Reich will determine the fate of Poland, and history 
teaches that the fate will be harsh, at least until 
Anglo-French forces can dictate a different fate. 


Rumanian Crisis 

TRESSES and strains occasioned by the Euro- 
pean war within the neutral nations of Eastern 
Europe gained a sad illustration, Thursday, through 
the assassination of the Rumanian Premier, Ar- 
mand Calinescu, by a group of fascist fanatics. 
The “Iron Guards,” as the Rumanian fascists are 
known, were suppressed ruthlessly by the Calinescu 
regime, which “liquidated” scores of members of the 
organization less than a year ago. The assassina- 
tion on Thursday makes it clear that the feud is 
being continued, to the detriment of Rumania, which 
possibly will find itself involved in war as a conse- 
quence. An official automobile in which Premier 
Calinescu was riding to a conference with King 
Carol, at Cotroceni Palace, was halted in a prin- 
cipal thoroughfare of Bucharest by an ordinary 
traffic incident, and another car, containing the 
groups of assassins, rolled alongside and the mal- 





Volume 149 


contents poured numerous bullets into the Premier 
and his guard, killing both instantly. King Carol 
acted quickly to restore military government and 
prevent further untoward incidents. He named as 
Premier General George Argesanu, who was Min- 
ister of War under M. Calinescu, and who is be- 
lieved to feel quite as determined as was the mur- 
dered Premier to keep his country free of domina- 
tion by the Nazi Reich and its Rumanian friends. 
Seven captured Iron Guards, accused of the slaying, 
were shot summarily by the new authorities at the 
scene of the murder, and strong measures were 
adopted generally to keep the peace. But the in- 
ternal affairs of Rumania now are overshadowed 
by the external implications of the incident, which 
Germany and Russia might easily make a pretext 
for an invasion. An extremely anxious period for 
the country was inaugurated by the assassination. 


Far East 


FFAIRS in the Far East took a major turn over 
the last week-end, owing to formal announce- 
ment of a truce in the fighting on the Manchukuoan- 
Outer Mongolia border between Japanese and Soviet 
Russian forces. This announcement, made in Moc- 
cow on Sept. 15 and confirmed in Tokio the follow- 
ing day, clearly was the prelude to the Russian 
advance into Poland. It is likely to exercise an 
equally decisive effect upon the Far East. The 
negotiations for the understanding were conducted 
in Moscow, and at the conclusion of the talks it 
was stated not only that fighting would cease with 
the respective troops occupying the established 
lines, but that a special commission of two repre- 
sentatives from either side will meet “at the earliest 
possible date” to establish a fixed frontier. In 
Tokio every effort was made to minimize the agree- 
ment, and it was insisted that Japanese policy 
toward Russia remains unchanged. The Japanese 
spokesmen attempted especially to dispel the ru- 
mors of a Soviet-Japanese pact of non-aggression 
which immediately began to circulate. It was in- 
stantly made clear on the military side, however, 
that the agreement must be a profound influence 
on Far Eastern and probably on world affairs. The 
Japanese, freed of apprehensions of a major war 
with Russia, began to shift troops from the Man- 
chukuo puppet-State area to the vast region of 
China occupied in the drive of the last two years. 
The invaders resumed military operations in China 
which came to a virtual halt months ago, simply 
because the Japanese lacked the man-power and 
the materials of a war in China and continual 
watchfulness in Manchukuo. Chinese spokesmen, 
who endeavored for years to play off Russia and 
Japan against each other, made no secret of their 
profound disappointment over the new turn of 
events. 

With fresh drives into China already in progress, 
the Western World wondered whether the invaders 
now would resume their efforts to expel all other 
foreign interests from China, and the answer seems 
to be in the affirmative, for the Japanese Envoy in 
Washington, Kensuke Horinouchi, stated in a press 
conference on Wednesday that “friendly advice” 
had been given the European belligerents to with- 
draw their forces from China. Such action natur- 
ally would place all Europeans and Americans in 
China completely at the mercy of the invaders, who 
have given ample indications of their intentions at 
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Tientsin, Swatow and elsewhere. Mr. Horinouchi 
was kind enough to issue a formal statement in 
Washington that “it is grossly misleading to attach 
any deeper significance to this agreement for cessa- 
tion of local fighting,” or to “regard it as prelimi- 
nary to a non-aggression pact or to any move for 
close association of Soviet Russia and Japan.” 
The statement of the Japanese spokesman doubtless 
is literally correct, but the implications neverthe- 
less are inescapable. Russia has removed her stabil- 
izing threat against Japan and the outlook is omi- 
nous for China and for countries interested in Chi- 
nese peace and freedom. The only offset to such: 
gloomy conclusions is to be found in the reliance 
of Japan upon the United States for war materials, 
now that all of Europe is unable to supply the re- 
quirements of the Far Eastern aggressors. It is 
more than likely that, for the time being at least, 
the Japanese will adopt a cautious policy aimed at 
the conciliation of American opinion. Their ulti- 
mate aims cannot be obscured by any such program. 


Bank of England Statement 

HE statement of the Bank for the week ended 
Sept. 20 reveals a reduction of £6,977,000 in 

note circulation, the first evidence of cessation of the 
demand for currency which started just prior to the 
commencement of hostilities in Europe. In the 
period Aug. 23 to Sept. 13 there was a total expansion 
of £38,434,000 in circulation, reduced by this week’s 
return flow to £31,457,000. Notes outstanding now 
aggregate £546,498,000 in comparison with £479,- 
224,521 a year ago. The Bank’s nominal supply of 
gold increased £64,617 to a total of £726,105; the 
valuation remained 168 shillings per ounce fine. Re- 
serves were increased £7,041,000, chiefly by the re- 
turn of currency, and also by the gold gain; and the 
proportion of reserves to deposit liabilities recovered 
sharply to 20.2% from 16.7% a week before; last 
year the proportion was 30.6%. Public deposits rose 
£9,449,000 and other deposits decreased £2,590,- 
757. Of the latter amount, £1,709,816 was from 
bankers’ accounts and £880,941 from other accounts. 
Government securities decreased £1,805,000 and 
other securities rose £1,628,009. Other securities 
consist of discounts and advances, which fell off 
£1,320,004, and securities, which increased £2,948,- 








013. The Bank rate did not change from 4%. Be- 
low we show the different items for several years: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT 
Sept. 20, Sept. 21, Sept. 22, Sept. 23, Sept. 25, 
1939 1938 1937 1936 1935 
£ £ £ £ £ 
Circulation........- 546,498 ,000/479,224,521|/485,969 669/445, 104,282/398,164,188 
Public deposits --. -- 21,450,000} 18,431,105) 15,663,878) 10,441,666) 19,491,362 
Other deposits... -.-- 147,832 ,738| 140 ,284,547|141,844,311/146,776,519/ 126,197,209 


Bankers’ accounts -| 107,898 ,931/100,860,610)| 105,601,370) 107,981,795) 87,241,298 
Other accounts...| 39,933,807] 39,423,937] 36,242,941| 38,794,724) 38,955,911 
Govt. securities _ - .-- 121,866,164] 97,606,164|106,867,977| 83,663,337] 83,164,999 
Other securities - - - -- 31,424,450] 30,652,933) 26,849,060} 28,218,423) 24,602,053 
Disct. & advances.| 2,538,421} 6,090,281 ° 5 7,880,969| 12,411,483 
Securities. ...-..-- 28,886,029] 24,562,652) 21,641,029) 20,337,454; 12,190,570 
Reserve notes & coin] 34,228,000] 48,698,851) 42,061,954) 63,601,937) 56,195,877 
Coin and bullion. - - - 726 ,105|327 ,923 ,372|328 ,031 ,623/248 ,706 ,219/194,360,065 


Proportion of reserve 
to Habilities._...- 30.6% 26.7% 40.40% 38.57% 
2% 2%, % 2% 
84s. 11 %4d.' 84s. 11 4d.' 84s. 11 4d.' 84s. 11d. 





20.2% 
DGS RGB. cccanccece 42, 
Gold val. per fine oz. 1688 

















Bank of France Statement 

HE weekly statement dated Sept. 14 revealed a 
contraction in note circulation of 1,141,000,000 
francs, which brought the total outstanding down to 
145,008 ,000,000 francs. Notes in circulation a year 
ago aggregated 108,185,556,245 francs and the year 
before 88,839,572,545 francs. A decrease also ap- 
peared in French commercial bills discounted of 
2,040,000,C00 francs, in advances against securities 
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of 69,000,000 francs and in creditor current accounts 
of 522,000,000 francs. The Bank’s gold holdings and 
the item of temporary advances to State remained 
unchanged, the former at 97,266,039,155 frances and 
the latter at 20,576,820,960 francs. The proportion 
of gold on hand to sight liabilities rose to 59.05%, 
compared with 43.69% last year. A comparison of 
the different items for three years is furnished below: 


BANK OF FRANCE’'S COMPARATIVE STATEMENT 








Changes 
Sor Week Sept. 14, 1939 | Sept. 15, 1938 | Sept. 16, 1937 
Francs Francs Francs Francs 
Gold holdings _- ~~ No change| 97,266,039 ,155)| 55,808 ,328 ,520| 55,805 ,022,113 
Credit bails. abroad.| -._......-- *12,956,167 102 ,626 ,047 14,596,184 
a French commercial 
bilis discounted __|—2,040,000 ,000/ 20,518 ,000 ,060/12,184,000,000| 8,723,100,570 
b Bills bought abr'd No change 196 ,000 ,000 743 ,000 ,000 808 ,653 ,421 
Adv. against securs . —69,000,000| 3,755,000,000| 3,878,184,973| 3,943,661,789 


—1,141,000,000 145008 000,000 108185 556 245/88 ,839 572,545 
— 522,000,000) 19,716 ,000 ,000) 19,541,798 ,449| 18 864,437,492 


No change} 20 ,576 ,820,960) 43 ,133 ,974,773)| 26,008 ,455,160 
59.05% 43.69% 51.81% 


Note circulation _ - - - 
Credit current accts. 
c Temp. advs. with- 
out int. to State _- 
Propor'n of gold on 
hand to sight liab- 


* Figures as of Aug. 24, 1939. 

a Includes bilis purchased in France. b Includes bills discounted abroad. c In 
the process of revaluing the Bank’s gold under the ‘decree of Nov. 13, 1938, the 
three entries on the Bank's books representing temporary advances to the State 
were wiped out and tie unsatisfied balance of such loans was transferred to a new 
entry of non-interest-bearing loans to the State. 

Revaluation of the Bank's gold (at 27.5.mg. gold 0.9 fine per franc) under the 
decree of Nov. 13, 1938, was effected in the statement of Nov. 17, 1938; prior to 
that date and from June 20, 1937, valuation had been at the rate of 43 mg. gold 0.9 
fine per france; previous to that time and subsequent to Sept. 26, 1936, the value 
was B mg. per franc, and before Sept. 26, 1936, there were 65.5 mg. of gold to 
the franc. 














+0.59% 





Bank of Germany Statement 

HE statement of the Bank for the second quarter 
of September showed a decline in note circula- 
tion of 361,000,000 marks, which brought the total 
outstanding down to 10,608,000,000 marks. Notes 
in circulation reported on Sept. 7, 10,969,000,000 
marks, was the highest on record. The Bank’s gold 
holdings rose 260,000 marks to 77,033,000 marks; a 
year ago it was 70,773,000 marks. Bills of exchange 
and checks showed a loss of 262,000,000 marks and 
other daily maturing obligations of 210,200,000 
marks. The proportion of gold to notes outstanding, 
0.72%, compares with 1.14% a year ago and 1.58% 
two years ago. Below we furnish the various items 

with comparisons for previous years: 


REICHSBANK’'S COMPARATIVE STATEMENT 
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Changes 
Sor Week Sept. 15, 1939] Sept. 15, 1938] Sept. 15, 1937 
Assets— Reichsmarks Reichsmarks | Reichsmarks | Reichsmarks 
Gold and bullion. _-.-- + 260,000 77 ,033 ,000 70,773,000 70 ,006 ,000 
Of which depos.abr’d| __...__._. * 10,587 ,000 20,055,000 
Res’ve infor’n currency}; __.___.._. * 5,545,000 5,636,000 
Bills of exch. & checks..| ——262,000,000)| 10330 000 ,000/6 328,933 ,000/4,825,089,000 
Silver and other coin...|  -__..._... a66,424,000] 151,886,000); 188,746,000 
DI hbtthdesetal . cuasseusae a59 ,693 ,000 41,861,000 33 ,006 ,000 
Rckwhbtansdh: - cocddsbdb a1012736,000} 847,716,000) 403,686,000 
GH tceccacesl «86 cadecccnen a1875764,000/1,104,358,000| 796,415,000 
Liabilities— 
Notes in circulation._..| 361,000,000) 10608 000 ,000/6 ,666 ,032 ,000/ 4,763,213 ,000 
Oth. daily matur. oblig_| —210,200,000}1,400,800,000} 902,218,000} 649,410,000 
GONE Ga cecesd  ecccccccve a561,774,000} 318,380,000) 266,984,000 
Propor’n of gold & for’n 
curr. to note circula’n +0.02% 0.72% 1.14% 1.58% 








* “Reserves in foreign currency” and “‘Deposits abroad’ are included in “Gol 
coin and bullion.” a Figures as of Aug. 31, 1939. 


Discount Rates of Foreign Central Banks 
HE Bank of Norway on Sept. 21 raised its 
discount rate from 344% to 444%. The 34% 
rate had been in effect since Jan. 5, 1938, at which 
time it was lowered from 4%. Present rates at the 
leading centers are shown in the table which follows: 
































Rate in Pre- Rate in Pre- 
Country Effect Date vtous Country Effect Date vious 
Sept.22| Established | Rate Sept.22| Established | Rate 
Argentina..| 3% |Mar. 11936] —. Holland...| 3 Aug. 29 1939} 2 
Batavia....| 4 July 1193 al Hungary...| 4 Aug. 29 1935} 4% 
Belgium .. 2% |jJuly 61939) 3 India...... 3 Nov. 28 1935] 3% 
Bulgaria...| 6 Aug. 15 1935} 7 |. ey 4% |May 18 1936] 5 
Canada....{| 2% |Mar.111935) __ Japan... .- 3.29 |Apr. 6 1936] 3.65 
Chile ...... 3 Dec. 16 1936) 4 . ee 3 Jan. 141937} 4 
Colombia..| 4 July 18 1933) 5 Lithuania . 6 July 15 1939} 7 
Czechoslo- Moroceo...| 644 |May 28 1935) 4% 
vakia_..- Jan. 11936) 3% ||Norway...| 4% |Sept.21 1939] 3% 
Danzig....| 4 Jan. 21937] 5 Poland....}| 4% |Dec. 171937] 5 
Denmark - 3% |Feb. 231939) 4 Portugal...| 4 Aug. 111937] 4% 
) REALS 3 June 30 1932} 344 |;Rumania_.| 3% |May 51938] 4% 
England...| 4 Aug. 24 1939) 2 SouthAfrica} 3% |May 151933) 4% 
Estonia....| 4% }Oct. 11935] 5 ee 5 July 151935) 5 
Finland_...| 4 Dec. 31934] 4% |iSweden..__.| 2% |Dec. 11933] 3 
France....| 2 Jan. 21939) 2% ||Switzerland|) 1% |Nov. 251936) 2 
Germany..| 4 Sept. 22 1932) 5 Yugoslavia_| 5 Feb. 11935) 6% 
Greece... .. 6 Jan. 41937' 7 
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Foreign Money Rates 

N LONDON open market discount rates for short 

bills on Friday are 344%, as against 344% 

on Firday of last week, and 334% for three-months’ 

bills, as against 3 9-16% on Friday of last week. 

Money on call at London on Friday was 34%, 

At Paris the open market rate remains ar 214%, and 
in Switzerland at 1%. 


New York Money Market 


ITTLE business was done this week in the New 
York money market, rates being unchanged in 
all departments. The short-term Treasury issues 
market was stabilized, and this dispelled fears of 
any abrupt change in the money market for brief 
accommodation. The Treasury sold last Monday a 
further issue of $100,000,000 discount bills due in 
91 days, and awards were at 0.125% average, 
against 0.159% last week. Bankers’ bill and com- 
mercial paper trading was quiet and uneventful. 
Call loans on the New York Stock Exchange held 
to 1%, while time loans again were 114% for ma- 
turities to 90 days, and 114% for four to six months’ 
datings. 
New York Money Rates 


EALING in detail with call loan rates on the 
Stock Exchange from day to day, 1% was the 
ruling quotation all through the week for both new 
loans and renewals. The market for time money 
continues quiet. Rates continued nominal at 14% 
up to 90 days and 14%% for four to six months’ 
maturities. The demand for prime commercial 
paper has been somewhat lighter this week and 


as the supply of prime paper has also fallen off, the 
market has been comparatively quiet. Ruling rates 
54%@1% for all maturities. 


Bankers’ Acceptances 


HE market for prime bankers’ acceptances has 
shown a slight improvement this week. Prime 
bills are still scarce although the available supply 
has been larger during the past few days. There 
has been no change in rates. Dealers’ rates as 
reported by the Federal Reserve Bank of New York 
for bills up to and including 90 days are 4% bid 
and 7-16% asked; for bills running for four months, 
9-16% bid and 144% asked; for five and six months, 
54% bid and 9-16% asked. The bill buying rate of 
the New York Reserve Bank is 4% for bills running 
from 1 to 90 days. The Federal Reserve Bank’s 
holdings of acceptances decreased from $546,000 to 
$545,000. 


Discount Rates of the Federal Reserve Banks 


HERE have been no changes this week in the 
rediscount rates of the Federal Reserve banks, 
except as to advances on direct Government obliga- 
tions—a footnote to the table below indicating new 
lower rates on such advances. The following is the 
schedule of rates now in effect for the various classes 
of paper at the different Reserve banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS 

















Rate in 
Federal Reserve Bank Effect on Date Previous 

Sept. 22 Established Rate 
Dt athacotidapacaseks 1 Sept. 2, 1939 1% 
RPE aaa 1 Aug. 27, 1937 1% 
Phitadeiphia .............- 114 Sept. 4, 1937 2 
ant és eanonelbnie 1% May 11, 1935 2 
ENS wo ccakeccicocnes 1l'y Aug. 27, 1937 2 
f ES a *1% Aug. 21, 1937 2 
Gc Bk kccsbccccunetub *1% Aug. 21, 1937 2 
SRS *1i Sept. 2, 1937 2 
Minneapolis. ............- 1% Aug. 24, 1937 2 
NN on in eumnieniia #1 Sept. 3, 1937 2 
ee, Sr aS" *1lg Aug. 31, 1937 2 
Gan Franciseo............. 1% Sept. 3, 1937 2 





* Advances on direct Govt. obligations bear a rate of 1%, effective Sept. 1, 1939, 
Chicago; Sept. 16, 1939, Atlanta, Kansas City and Dallas; Sept. 21, 1939, St. Louis. 
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Course of Sterling Exchange 

TERLING exchange in the New York free market 

is extremely quiet. The startling military and 
naval developments during the week found practi- 
cally no reflection in the foreign exchange market. In 
the official market in London New York cables are 
quoted $4.02-$4.04, a reduction of 2 cents from the 
range quoted on Sept. 12 when the upper limit was 
$4.06. Paris checks in London are 176-177; Amster- 
dam, 747-757; Canada, 4.43-4.47. No rates are 
announced for Berlin and Milan. In New York the 
range for sterling this week has been between $3.74 
and $4.00 for bankers’ sight, compared with a range 
of between $3.7214 and $4.0554 last week. The 
range for cable transfers has been between $3.75 and 
$4.01, compared with a range of between $3.73 and 
$4.06 a week ago. 

Perhaps the most outstanding feature of the 
present demoralized condition of exchange is the 
adoption by the London authorities of the principle 
of “blocked” sterling. Under the “‘blocking’’ method 
made familiar by Germany during the financial 
regime of Dr. Hjalmar Schacht, conversion of ster- 
ling into foreign currency is prohibited. The first 
application of the principle was made with the 
announcement on Friday of last week that in any 
future purchases of copper from non-empire pro- 
ducers this method would be employed. It is re- 
ported that the practical effect of the new currency 
policy has been that non-British copper companies 
have neither sold metal to England nor shown any 
desire to do so. 

Under the plan should an American company sell 
copper to England, it would receive sterling in pay- 
ment as usual. Normally the sterling would simply 
be sold to a bank and the company would receive 
dollars in return. Under the blocking system the 
seller would have to keep his sterling on deposit in 
the London bank until such time as the British 
authorities would permit its conversion into dollars. 
At present the copper productive capacity in British 
overseas countries is sufficient to take care of war 
needs. 

The question is being asked whether the blocked 
sterling idea will be extended to other commodities 
produced outside the empire which could be supplied 
adequately from English sources. In all probability 
such a principle will not be applied to an extensive 
list of commodities. 

Assurance has been received from London that 
dollar exchange will be made available to satisfy 
American claims on “‘current trade transactions with 
the British Empire.”” This means that the British 
Government will permit the conversion of sterling 
into dollars at $4.02. 

In foreign exchange circles here opinion is divided 
as to the probable course of sterling in the New York 
free market. Many feel that if the British authorities 
can maintain the present official quotation of $4.02- 
$4.04 for any length of time, the free market will 
move up close to $4.00. On the other hand an equal 
body of opinion seems to hold that the official rate 
can not be maintained and must decline to approxi- 
mately the present free market range in New York, 
in which event the free market quotations might 
themselves reasonably be expected to fall below the 
current levels. 

Under additional war regulations adopted in 
London last week all private holdings of gold must be 
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sold to the Government except those belonging to 
persons not resident in the United Kingdom. This 
is in keeping with the pledge made by Parliament 
after the suspension of gold by the Bank of England 
in September, 1931, when foreign gold hoarders 
began to rush the London open market, that under 
no circumstances would such private holdings of 
gold be confiscated by the Government. 

In this connection it might be pointed out that on 
Wednesday an engagement of $349,000 of gold was 
made in London for shipment to New York on 
private account. It is thought probable that the 
gold was owned by a non-resident of England who 
obtained permission to ship the metal. The im- 
portance of this shipment exceeds its small size since 
it established an important precedent. It is probable 
that the gold had been hoarded in London for some 
time preceding the outbreak of hostilities. 

Under the present ruling, although no date has 
been set for the surrender of the metal by British 
nationals, it is understood that sales have been in 
considerable volume and have exceeded expectations. 
Payment is made in sterling at the full current 
official price for gold, the Bank of England’s buying 
price of 168s. per fine ounce. This price yields a 
substantial profit in shillings to those surrendering 
the gold, who for the most part acquired it when the 
price was below 135s. and even as low as the old 
statutory price of 85s. an ounce. 

Publication of British gold import and export 
figures has been suspended, as have been statistics 
relating to many other commodities which have 
come under Government control. The usual price 
indices are no longer available in their customary 
complete form. 


The following provisional notice was issued from 
London a few days ago for the guidance of banks and 
bankers with regard to credit facilities (supple- 
mentary to a notice previously issued under the 


heading “Sterling Acceptance Credits’). In indivi- 
dual cases, however, banks and bankers must use 
their discretion as to whether credit lines should be 
maintained or canceled: 

1. All credits are subject to the provisions of the 
Trading with the Enemy Act. Before maintaining or 
opening any credit banks and bankers should satisfy 
themselves that no breach of this Act is involved. 

2. Confirmed credits may be maintained until 
maturity. No confirmed credit may be granted to 
clients in the United Kingdom in respect of goods 
imported into the United Kingdom. No other con- 
firmed credits may be granted without previous 
reference to the Bank of England. 

3. Other documentary credits may be maintained 
or opened. In particular it is important that ade- 
quate credit facilities should be available in respect 
of imports to and exports from the United Kingdom 
and in respect of exports from British Empire sterling 
countries. 

4. Other credit or overdraft facilities to which no 
commercial transaction is definitely related and 
which involves the transfer of sterling to a foreign 
account should be canceled. 

5. In the case of any acceptance credit, bills drawn 
under which will on maturity or prior negotiation 
involve the payment of sterling from a domestic to a 
foreign account, the credit should be reported to the 
Bank of England on Form E-2 (in case of existing 
facilities it will not be necessary to obtain the credit 
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taker’s signature). Form E-3 should be completed 
by the acceptor and attached to each bill on 
acceptance. 

This notice may be canceled or amended at any 
time. 

On Wednesday the Foreign Exchange Committee 
at New York, recently organized at the suggestion of 
George L. Harrison, President of the New York 
Federal Reserve Bank, sent a memorandum to the 
local foreign exchange market explaining the pro- 
cedure to be followed in handling sterling accept- 
ance credits under the present regulations. 

Canadian exchange, while steady in terms of the 
officially fixed London sterling rate, is ruling at a 
severe discount in terms of the United States dollar. 
Montreal funds ranged between a discount of 12% 
and a discount of 874%. 

There is no longer a goid market in London and 
no gold is permitted to be sent abroad except for 
earmarking for British official account. The price 
of gold continues at 168s. an ounce, the Bank of 
England’s buying price. 

London open market money rates continue un- 
changed from day to day. Call money against bills 
is available at 214%, two-months bills at 344%, 
three-months bills at 334%, four-months bills easier 
at 434%, and six-months bills at 5%. 

At the Port of New York the gold movement for 
the week ended Sept. 20, as reported by the Federal 
Reserve Bank of New York, was as follows: 

GOLD MOVEMENT AT NEW YORK, SEPT. 14-SEPT. 20, INCL. 


Imports Exports 


$60,895,000 from Canada 
13,231,000 from England 
2,173,000 from India 
2,100,000 from Colombia 
8,000 from Guatemala 


None 





$78,407 ,000 total 
Net Change in Gold Earmarked for Foreign Account 
Decrease: $11,415,000 


Note—We have been notified that approximately $3,354,000 of gold was 
received at San Francisco from China. 


The above figures are for the week ended on 
Wednesday. On Thursday $105,000 of gold was 
received of which $79,000 came from Canada, and 
$26,000 from Costa Rica. There were no exports of 
the metal. On Friday $307,000 of gold was received 
from Canada. There were no exports of the metal. 

Referring to day-to-day rates sterling exchange 
in the free market in New York on Saturday last was 
slightly firmer in limited trading. The range was 
$3.8134@$3.8934 for bankers’ sight and $3.82@ 
$3.90 for cable transfers. On Monday the market 
continued calm and dull within a narrow range. 
Bankers’ sight was $3.74@$3.83; cable transfers 
$3.75@$3.84. On Tuesday the quotable rates in 
restricted trading were firmer. The range was 
$3.8514@$3.96 for bankers’ sight and $3.86@ 
$3.9614 for cable transfers. On Wednesday the 
market was calm and limited. Bankers’ sight was 
$3.88@$3.93; cable transfers $3.89@$3.9314. On 
Thursday sterling rallied to a range of $3.90144@ 
$4.00 for bankers’ sight and $3.9114@$4.01 for 
cable transfers. On Friday the market was dull and 
without incident. The range was $3.9814@$4.00 
for bankers’ sight and $3.9914@$4.0034 for cable 
transfers. Closing quotations on Friday were $3.99 
for demand and $4.00 for cable transfers. Com- 
mercial sight bills finished at $3.98, 60-day bills at 
$3.95, 90-day bills at $3.9314, documents for pay- 
ment (60 days) at $3.95, and seven-day grain bills at 
$3.9834. Cotton and grain for payment closed at 
$3.98. 
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Continental and Other Foreign Exchange 

RENCH francs, while steady in terms of sterling 

exchange, owing to the fixed rates established in 
London for checks on Paris, are extremely easy with 
respect to the United States dollar and fluctuate 
rather widely. The fluctuations in New York seem 
to bear a close relation to the New York free market 
for sterling. 

Exchange transactions of every kind in Paris are 
of a limited character and are under the strict control 
of the Ministry of Finance. In decrees issued last 
week France took the final step in assuming com- 
plete regulation of assets convertible into foreign 
exchange. 

One section of the decrees requires that all gold and 
foreign currency be declared, whether held at home 
or abroad. It provides that if such declarations are 
duly made before Dec. 1 or if such assets are repat- 
riated before Oct. 15 there will be no retroactive tax 
claims. Failure to make such declarations is punish- 
able by imprisonment up to five years, with no 
leniency shown to first offenders, fines up to 100,000 
frances, and confiscation of foreign assets. 

Belgian currency is one of the three foreign units 
showing firmness in New York. The other two are 
the Swiss france and the Holland guilder. This is the 
more surprising since the outbreak of war has caused 
a severe shock to the economy of Belgium. Gold 
stocks of the National Bank of Belgium on Sept. 14 
were reported at 3,634,000,000 belgas, the highest 
level since July 29, 1937. The ratio of gold to total 
sight liabilities stood at 64.24%. 

Greek exchange is seldom quoted in New York at 
this time and when quoted is nominal. Effective as 
of Sept. 10 the Greek Government suspended until 
further notice the allocation of import permits. 

The London check rate on Paris closed on Friday 
at 176-177, against 176-177 on Friday of last week. 
In New York sight bills on the French center finished 
on Friday at 2.2714, against 2.1814; cable transfers at 
2.2714, against 2.19. Antwerp belgas closed at 17.00 
for bankers’ sight and at 17.00 for cable transfers, 
against 17.06 and 17.06. Berlin marks are no longer 
quoted in New York. Italian lire closed at 5.10 for 
bankers’ sight bills and at 5.10 for cable transfers, 
against 5.21 and 5.21. Exchange on Czechoslovakia 
is no longer quoted in New York. Exchange on 


Bucharest closed at 0.75 (nominal), against 0.72 
(nominal). Exchange on Poland is no longer quoted 
in New York. Exchange on Finland closed at 2.00 
(nominal), against 2.05 (nominal). Greek exchange 
closed at 0.7434 (nominal), against 0.78 (nominal). 


—?e—_ 


XCHANGE on the countries neutral during the 
war of 1914-1918 is generally steady. The 
Scandinavian countries, which departed from the 
sterling bloc a few weeks ago and are now moving 
independently, are inclined to show a firm undertone. 
The Bank of Norway on Sept. 21 increased its rate 
of rediscount to 444% from 344%, which had been the 
rate in effect since Jan. 5, 1938. 

The Swiss franc and the Holland guilder are also 
inclined to firmness although the fluctuations in the 
guilder are wide. Guilder cable transfers fluctuated 
during the week between 53.10 and 53.60 cents. 

Bankers’ sight on Amsterdam finished on Friday at 
53.24, against 53.16 on Friday of last week; cable 
transfers at 53.24, against 53.16; and commercial 
sight bills at 53.14, against 53.06. Swiss francs closed 
at 22.67 for checks and at 22.67 for cable transfers, 
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against 22.63 and 22.63. Copenhagen checks finished 
at 19.40 and cable transfers at 19.40, against 19.40 
and 19.40. Checks on Sweden closed at 23.85 and 
cable transfers at 23.85, against 23.82 and 23.82; 
while checks on Norway finished at 22.75 and cable 
transfers at 22.75, against 22.75 and 22.75. 


sobbed 
XCHANGE on the South American counties 
presents no new features from those of last 
week. Even the official rates on these countries are 
inclined to reflect the ease in sterling and the irregu- 
larity of sterling price in the New York free market. 

The modification of Argentina’s regulation of 
imports which was announced last week would seem 
to indicate a continued linking of the peso to sterling, 
but the Argentine finance minister stated that the 
peso is not dependent on any foreign currency, ‘and 
that continuation of the relationship is a matter of 
convenience rather than of necessity. 

Argentine paper pesos closed on Friday at 28.00 
for bankers’ sight bills, against 28.00 on Friday of 
last week; cable transfers at 28.00, against 28.00. The 
unofficial or free market was 24.00, against 23.25@ 
23.50. Brazilian milreis are quoted at 5.10, against 


5.10. Chilean exchange is quoted at 5.19 (official), 
against 5.19. Peru is nominally quoted at 19.00, 
against 19.00. 


—e—_ 


XCHANGE on the Far Eastern countries is 
severely affected by the world-wide demoraliza- 
tion of foreign currencies, apart from the evil effect 
which the Japanese invasion of China has had on 
most of the Far Eastern units during the past two 
years. The Japanese authorities appear to be 
hesitant to sever the link between their currency and 
sterling, even though the yen has declined sharply 
since Sept. 1. However, in last Friday’s market, 
while Japan was adhering to the sterling basis for 
the yen, the Japanese authorities appeared to have 
embarked upon a new policy. According to informed 
circles when sterling is above $4.00 the external value 
of the yen will be the old pegged rate of Is. 2d. 
When sterling is below $4.00 the yen price will be 
fixed daily. 

Closing quotations for yen checks yesterday were 
23 5-16, against 23 5-16 on Friday of last week. 
Hongkong closed at 2514 against 2454; Shanghai at 
74, against 634 (nominal); Manila at 497%, against 
497%; Singapore at 47.00, against 46.00; Bombay at 
30144, against 29.05; and Calcutta at 3014, against 
29.05. 

Gold Bullion in European Banks 
C the following table indicates the amounts of gold 
bullion (converted into pounds sterling at the 
British statutory rate, 84s. 114d. per fine ounce) 
in the principal European banks as of respective 


dates of most recent statements, reported to us by 
special cable yesterday (Friday); comparisons are 
shown for the corresponding dates in the previous 
four years: 





























Banks of— 1939 1938 1937 1936 1935 
£ £ £ £ £ 

England *367,191| 327,923,372) 328,031,623) 248,706,219] 194,360,065 
France 328,601.48 293,728,209) 293,710,642) 421,534,095) 575,031,034 
Germany b3,851,400 3,008 ,600 2,494,800 2,223,900 3,256,100 
Spain __.-- ©63,667,000| 63,667,000) 87,323,000) 88,092,000 90 ,931 .000 
Italy ..---- a23 400,000 25,232,000} 25,232,000! 42,575,000 50,881,000 
Netherlands 94,083,000) 123,419,000) 105,490,000 58,433,000 43,912,000 
Nat. Belg_.| 103,777,000 88,601,000) 102,353,000) 105,942,000 97,503,000 
Switzerland 96,779,000} 114,036,000 82,426,000; 54,159,000 46,614,000 
cata 35,222,000 29,900,000; 25,969,000; 24,128,000 20,149,000 
Denmark 6,500,000 6,538 ,000 6,549,000 6 ,552 ,000 6,555,000 
Norway 6,666 ,000 7,442,000 6,602 .000 6,604,000 6,601,000 
Total week 762,914.07 |1,083,495,181) 1 066,181,065) 1 ,058,949,214/ 1,135,793, 199 
Prev week 767 ®25 &*°'1 082,200,945! 1 066,710,396! 1 063 089 ,.230' 1,145,436 232 
* Pursuant to the Curreney Bank Notes Act, 1939, the Bank of England 
statements for March 1, 1939 and since have carried the gold holdings of the Bank 
at the market value current as of the statement date. instead of the price, 
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which was formerly the basis of value. On the market price basis (168s. per fine 
ounce) the Bank reported h of £726,105, equivalent, however, to only 
about £367,191 at the statutory rate (84s. 113¢d. per fine ounce), 
our calculagjions. In order to make the current figure comparable with former 

iods as well as with the figures for other countries in the tabulation, we show 
English holdings in the above in paneer 

Comers Wee Dee. 31, 1938, latest figures available. coe ee 
Bank of Germany includes * “deposits held abroad” “reserves in foreign cur- 
rencies.”" c As of April 30, 1938, cetans cune aveiani. ‘Also fret report oub- 
sequent to Aug. 1, 1936. 

The value of goid held by the Bank of France is presently calculated, in accordance 
with the decree of Nov. 13, 1938, at the rate of 27.5 mg. gold, 0.9 fine, equals one 
franc; previously and subsequent to July 23, 1937, goid in the Bank was valued at 
43 mg. gold, 0.9 fine, per franc; before then and after Sept. 26, 1936, there were 
49 mg. to the franc; prior to Sept. 26, 1936, 65.5 mg. gold 0.9 fine equaled one franc. 
Taking the pound sterling at the rate at which the Bank of England values its gold 
holdings (7,9881 gr. gold 11-12ths fine equals £1 sterling), the sterling equivalent 
of 296 francs gold in the Bank of France is now just about £1; when there were 43 mg. 
gold to the franc the rate was about 190 francs to the £1: when 49 mg., about 165 
frances per £1; when 65.5 mg., about 125 franes equaled £1 








Our Neutrality 


The two presidential proclamations of the fifth 
day of this month on neutrality were both of 
limited purport. One was of a mandatory nature 
and put into effect the embargo section and other 
provisions of the Neutrality Act. The other was 
generally treated by the press as a broad proclama- 
tion of American neutrality and did, in fact, pro- 
claim at the end that all persons within the United 
States territory must maintain a strict’ and im- 
partial neutrality; however, it was largely only a 
body of rules and regulations issued by the Execu- 
tive to carry out the provisions of the two statutes 
mentioned in the proclamation—the Penal Code of 
the United States and the Act of June 15, 1917— 
serving also to give notice to the public and to bellig- 
erents of the terms of those provisions, as well as 
the Acts prohibited thereby, and the severe penal- 
ties prescribed for violations. 

The prohibitions include the acceptance of com- 
missions to serve against foreign Powers, enlist- 
ments in belligerent service, armament of vessels 
against friendly Powers, increase of force of bellig- 
erent armed vessels, participating in military or 
naval expeditions, and, subject to certain excep- 
tions, the use of United States territorial waters 
and harbors by belligerent warships and privateers, 
as well as vessels of auxiliary aims. 

The statutory dispositions referred to in the 
latter proclamation are perfectly proper, if not 
obligatory, for a nation to take under principles of 
international law with respect to its nationals and 
to acts occurring within its territories, in order to 
preserve its neutrality in wartime. The embargo 
section, with which the proclamation first men- 
tioned was mainly concerned, is on the other hand 
a self-denying ordinance, not required by inter- 
national law. Many believe that it will constitute 
a restrictive experiment on the part of a great 
neutral with but illusory results. 

The Neutrality Act contains, in addition to the 
embargo section, other and sounder provisions, 
which are likewise of a restrictive nature, regulat- 
ing the conduct of nationals and controlling acts 
performed within the United States. For some 
reason, Which may have something to do with the 
proposed amendment of the Neutrality Act, neither 
presidential proclamation mentions the remainder 
of the Act’s provisions, though some of the same 
subject matter is covered by the United States 
Penal Code enactments referred to in the second 
proclamation, and the President, in the first proc- 
lamation, admonishes all citizens and persons resid- 
ing in the United States to abstain from violations 
of the Act, generally, and enjoins upon all officers 
of the United States the prevention and punishment 
of its violations. 

The President’s failure to mention the Act’s other 
provisions, although particularly interesting since 
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the routine Penal Code neutrality provisions were 
so widely publicized in the other proclamatign, did 
not delay the going into effect of most of those other 
sections, for, pursuant to the terms of the Act, the 
automatic result of the President’s embargo proc- 
lamation, with its declaration that a state of war 
exists, was to put into effect, with three exceptions 
mentioned below, all the other provisions, includ- 
ing those prohibiting persons in the United States, 
subject to certain exceptions and conditions, from 
dealing in securities of belligerent States or from 
making loans or extending credits to them, as well 
as prohibiting American vessels from carrying arms 
directly or indirectly to belligerent States or from 
being armed. 

Thus substantially all of the existing body of 
legislation controlling the neutrality of the country 
within its domain and the conduct of its citizens 
has become effective. The position seems fairly 
well protected for the time being, though improve- 
ments could be made in some of the provisions. 
The proposed reenactment of the cash and carry 
clause presents an opportunity to put to the test 
of experience an experiment which seems to offer 
possibilities of automatically protecting our eco- 
nomic system from too great dislocation as a result 
of the war. On the other hand the proposal to 
purge the embargo provisions of the Act, while ap- 
parently sound, appears to be engendering greater 
political, and other, heat than the importance of the 
subject deserves. Unless the war lasts a very long 
time our sales to belligerents of arms, ammunition 
and implements of war, as distinguished from raw 
materials, would probably not exceed 10% in value 
of our total exports to them, and with the exception 
of airplanes in the early stages of the war, would 
not be of an important nature. The chief practical 
effect of retaining the embargo provision in our 
neutrality system promises to be similar to that 
of some other items of legislation our National Gov- 
ernment has enacted in the past—namely, the foster- 
ing of the industrial development of Canada. 

The more complex and difficult subject of neutral 
relations with the belligerents, with respect to acts 
and conditions outside of the United States, cannot 
because of its very nature be governed to any im- 
portant extent by domestic legislation. The sphere 
of the latter in the field of neutrality is necessarily 
supplementary and implementary, controlling only 
the conduct of the neutral country’s own nationals 
and ships, as well as acts occurring within its terri- 
tories. The fundamental tenets of neutrality are 
controlled by international law. 

Mr. Hull’s neutrality statement of Sept. 14 clearly 
makes this distinction. The statement was intended 
as notice to the belligerents that the United States 
reserved all its rights under international law and 
would protect them. The statement began by 
asserting that the United States had not abandoned 
any of its rights as a neutral under international 
law. It added that while certain restrictions. had 
been placed on our nationals by domestic legislation 
requiring them to refrain from the exercise of privi- 
leges which, but for such legislation, they would 


have the right to exercise under international law,: 


these restrictive measures do not, and cannot, con- 
stitute a modification of the principles of that law, 
but rather require our nationals to forego, until 
Congress shall decide otherwise, the exercise of cer- 
tain rights under those principles. 
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The statement also quoted from a letter dated 
May 27, 1939, addressed to Senator Pittman and 
Congressman Bloom, in which Mr. Hull had pointed 
out that he did not wish to be considered as advo- 
cating the abandonment of these or any other neu- 
tral rights, but thought that there was reasonable 
ground for restricting, at this time, their exercise. 
The statement concludes by reserving all rights of 
the United States and its nationals under interna- 
tional law, and declaring that the United States 
will adopt such measures as may seem most prac- 
tical and prudent when those rights are violated 
by any of the belligerents. 

In view of the several references to the possible 
temporary nature of the restrictions imposed by our 
domestic legislation on Americans in derogation of 
international law, and especially the quotation from 
the letter written May 27 last, before the outbreak 
of the war, it may well be that the statement was 
not intended merely as a notice of reservation of 
rights under international law. Great Britain, at 
least, contended, before the second Hague confer- 
ence of 1907, that a neutral State may only tighten 
and not relax its neutrality regulation during war. 
Should a belligerent object to a change in our neu- 
trality legislation, as for instance the repeal of the 
embargo provisions, and of course in that case it is 
not likely to be Great Britain, Mr. Hull’s statement, 
including a reference to a position antedating the 
outbreak of the war, might prove useful as attest- 
ing the purely domestic and temporary nature of 
the neutrality regulation which might be concerned. 
It would, however, strengthen our neutral position 
with reference to the belligerents if no attempt were 
made to lessen the restrictions of the existing Act 
with respect to embargo or otherwise. 

Thus, as far as appears from the foregoing, the 
legal position of the United States, actual and con- 
templated, with respect to the domestic and inter- 
national laws of neutrality can be said to be satis- 
factory. Should, however, a paragraph (contained 
in a report from its Washington correspondent) 
published last week by one of the metropolitan 
dailies prove to be an accurate indication of the 
future policy of our Government, then there is 
danger that the value of the position taken by Mr. 
Hull’s statement will be greatly lessened by acts of 
our Government or its agencies. In that paragraph 
it is stated that American ports have been kept 
open to any customer with the money and the credit 
to purchase what he wants except that airplanes 
and arms may not be purchased by or for belliger- 
ents. It is then added: “Short-term credits are 
available, and the Reconstruction Finance Corpora- 
tion and the Export-Import Bank have the author- 
ity to extend them. Oil, food, cotton, scrap iron, 
steel, copper—all the raw materials which compose 
90% of the sinews of war may be purchased at the 
great commercial depot which is in the United 
States.” 

The impropriety under principles of international 
law of the extension of credits to belligerents by 
either the RFC or the Export-Import Bank lies in 
the fact that both those organizations are agencies 
and instrumentalities of the United States. 

The RFC was created and its powers are regu- 
lated by Act of Congress. The entire capital stock 
was subscribed by the United States. The manage- 
ment is entrusted to a Board of Directors, the 
members of which are appointed, as are other high 
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Government officials, by the President with the 
advice and consent of the Senate. It has been 
repeatedly held by the courts to be a “governmental 
agency” and “an instrumentality of the Govern- 
ment.” 

The Export-Import Bank was organized by the 
Secretaries of State and Commerce under the laws 
of the District of Columbia as an agency of the 
United States pursuant to executive order of the 
President with the capital stock of $11,000,000, 
$1,000,000 of which is represented by common 
shares, and $10,000,000 by preferred shares. The 
common stock was entirely subscribed “for the use 
and benefit of the United States” and paid for by it. 
The members of the Bank’s managing board have 
been appointed by the President by executive order 
from among governmental officials, including the 
Secretary of Commerce. By Act of Congress, the 
Bank was declared to continue to be a Government 
agency, its powers were added to, and the United 
States investment in its capital stock was directed 
to be continued. In the same way the RFC was 
authorized by the Act of March 4, 1939, to “con- 
tinue to supply” capital to the Bank by means of 
loans or by subscription to the preferred stock. To 
and including the year 1939 provision was made in 
the annual Independent Offices Appropriation Act 
for payment by the Government of the administra- 
tive expenses of the Bank. 

For the purpose of applying the rules of inter- 
national law both the RFC and the Export-Import 
Bank, being recognized Government instrumentali- 
ties, would be treated as undistinguishable from our 
Government. 

It is well settled that the nationals of a neutral 


country may trade with belligerents even in contra- 


band, subject to certain obvious risks. They may 
also loan or extend credits to belligerents. All this 
was done on a great scale by Americans while the 
United States remained neutral during the last war. 
During the Franco-German war of 1870 a large pro- 
portion of the loans contracted by both sides were 
raised from private sources without objection in 
England. Such aid does in fact strengthen the bel- 
ligerent receiving it, and may enable it to prolong 
the war and perhaps achieve victory. Nevertheless, 
the transactions being conducted by private agen- 
cies are regarded as not constituting a participation 
in any specific operation of war, and as having 
merely commercial significance. Accordingly, a 
neutral government is not bound to prevent such 
operations. 

Where, however, such aid is extended by a neu- 
tral government its international political signifi- 
cance is at once apparent. Money and credit have 
long been deemed the sinews of war, wholly apart 
from whether they are actually used for the acqui- 
sition of commodities themselves now also consti- 
tuting such sinews. There can be no doubt, under 
principles of international law, that loans or exten- 
sions of credit to belligerents amount to participa- 
tion in the war. 

During our war with Spain the French Govern- 
ment recognized that it would be a violation of that 
rule for it to enter, through one of its agencies, 
into a commercial transaction with a belligerent 
when it advised the United States that Spain had 
applied for the use of the French Government mint 
for coining silver pieces and desired to learn 
whether exception would be taken to such a trans- 
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action. The fact that money may, under certain 
conditions, be treated as contraband does not lessen 
the applicability of that precedent, especially as the 
commodities mentioned in the foregoing press quota- 
tion may also be, under certain circumstances, 
strictly legal contraband, and will in any event be 
treated as such by belligerents in this war. 

Since, owing to physical conditions, any such 
transaction would be likely now to be carried out 
by the RFC and the Export-Import Bank mainly 
for the benefit of belligerents on one side, the likeli- 
hood of our being embroiled in this war by such 
unneutral conduct will be greatly increased. It is 
to be hoped, therefore, that if the RFC, the Export- 
Import Bank, or any other of our Government’s 
agencies, is contemplating extending credits—short- 
term or otherwise—to belligerents for the purpose 
of financing purchases here of oil, food, cotton, 
scrap iron, steel, copper or other sinews of war— 
they will refrain from so doing. 

Our chance of remaining neutral throughout this 
war rests not only in our upholding our neutral 
rights, as we intend to do according to Mr. Hull’s 
statement, but also in the scrupulous observation, 
especially on the part of our Government, of the 
duties imposed on- neutrals by international law, 
the chief of which is not to participate in the war. 

In 1932 the Dutch statesman, Dr. W. J. M. van 
Eysinga, delivered a lecture to The Grotius Society 
of London on the efforts made by The Netherlands 
to maintain her neutrality during the last war, 
efforts for which he was largely responsible. The 
lecture, published in the “Transactions of the Gro- 
tius Society,” Vol. 19, 1933, makes interesting read- 
ing for Americans at this time. The Netherlands 
was virtually besieged by the British and the Ger- 
mans for four years, both of them attempting one- 
sided derogations of the law of neutrality at the 
expense of the Dutch. The essential features of the 
Dutch method of protecting their neutral rights 
were: (1) constant diplomatic activity, employed 
with the utmost energy and stubborn persistence 
for the purpose of vindicating and maintaining 
those rights; (2) use of even military force to resist 
violations of neutrality; (3) basing their conception 
of the rules of international law, and their stand 
thereunder on The Hague codification of that law 
of 1907-09; (4) strict compliance on the part of the 
Dutch with the duties of a neutral under that code. 
The British chairman at the lecture said, when Dr. 
van Eysinga finished speaking, that the code did not 
have the general agreement of European nations. 
He, however, did not mention the point made by the 
lecturer that the code was mainly not new legisla- 
tion, but rather a restatement of well accepted prin- 
ciples of international law. 

With these four clean-cut bases for their position, 
Dr. van Eysinga’s lecture shows that the Dutch not 
only protected themselves from participation in the 
war, but gained substantial vindication and recog- 
nition of their neutral rights. It is true that many 
violations occurred, but of course any law, domestic 
or international, is violated though recognized as 
such. It is also true that with respect to violations 
taking place on the high seas the Dutch did not 
secure, in general, observation of the positive rules 
of the code, and had to be satisfied with Prize 
Court awards. They were, moreover, obliged to 
convoy with warships their vessels trading with the 
Netherlands East Indies. 
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Within their own territory and territorial waters 
they had greater success in having the rules of neu- 
trality observed. Even there they had on occasion 
to employ military force against airplanes and sub- 
marines. After a sharp exchange of views with the 
British Government the Dutch closed their ports to 
British armed merchant vessels and kept them 
closed. 

As a result of their attitude the Dutch secured 
not only a high measure of recognition of their neu- 
tral position but also succeeded in avoiding further 
encroachments by the belligerents which might 
have occurred if the Dutch had shown the slightest 
degree of submissiveness. 

The Dutch experience with Allied armed mer- 
chantmen contrasts with our own position on the 
same subject during the last war. When the spokes- 
men of the British Government suggested that if 
we closed our ports to armed merchantmen British 
ships would cease to come, and that we should have 
to send everything to Halifax, we capitulated. 

As this is written the President has not yet pro- 
claimed the going into effect of the provisions of 
the Neutrality Act restricting the entrance into 
American ports of belligerent submarines or armed 
merchant vessels or the use of those ports as bases 
of supply. These provisions, together with those 
relating to the Munitions Control Board which 
went into operation when the original Act did, are 
the only substantive provisions of the Act not taking 
effect with the embargo section. It is to be hoped 
that part at least of this‘omission will soon be sup- 
plied. It is the belief of many that the real cause 
of our entrance into the last war was our taking 
the position that armed belligerent merchantmen 
were to be considered as peaceful vessels. 

The Dutch statesmen were right, in principle, as 
to the methods to be followed in protecting and 
upholding their nation’s neutrality in a situation 
far more difficult than ours. Let us follow their 
spirited example. 


Charles M. Schwab 


The pen of romance never contrived a story of 
success marked by achievements of such extraor- 
dinary public significance as the long career, closed 
this week by death, of Charles M. Schwab. In his 
own personality and experience he typified the best 
and most permanently valuable aspects of the un- 
equaled expansion of American production and the 
rapid rise in the standards of living and welfare in 
this country that attained their highest points al- 
most at the moment of his own greatest activity in 
the direct management of machinery and men. 

It is inevitable that legends will grow around 
such a career. But the facts themselves are quite 
sufficient needing no fictitious embellishments. Mr. 
Schwab’s career began with no advantage or oppor- 
tutnity not possessed by any boy born to humble 
parents in any hamlet remote from the centers of 
population, production, or education. The quali- 
ties which made him great, which impelled him to 
satisfy his thirst for knowledge by hard and per- 
sistent study, which conditioned his rapid rise from 
clerk in the local general store of a small com- 
- munity to a position of wealth and power interna- 
tionally recognized, were all-within himself. His 








parents, of German stock, but descended from pre- 
Revolutionary immigrants, were poor but not in- 
digent; they were humble but with the honest dig- 
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nity and independence of their time. His common 
school education was supplemented by brief at- 
tendance at Saint Francis College, an institution 
maintained at Loretto by the Franciscan Brothers, 
and, although his lifetime of labor began during his 
eighteenth year, by subsequent study he extended’ 
his education, especially in the chemistry of steel- 
production, but also in many other subjects which 
aroused his interest. 

The possessor of a genial and pleasing person- 
ality, exceptional adaptability to rapidly develop- 
ing conditions, marked capacity to select the right 
men and inspire their loyalty and zeal, a broad and 
comprehensive optimism beginning with the field 
of his own control and expanding to include the 
United States and its people, never-failing courage 
and ambition, it is not strange that he should have 
gone a long way. In his eighteenth year he had 
left the country store and was earning a dollar a 
day at manual labor, but in work that afforded op- 
portunity to learn and to progress. Within seven 
years, he was superintendent of the great steel mills 
at Homestead, and it took but ten years more to 
place him in the presidency of the Carnegie Steel 
Company, then the largest producer in the country. 
All the world knows the rest. How he convinced 
the elder J. Pierpont Morgan of the desirability of 
the union of steel producers, eventually accom- 
plished by the United States Steel Corporation, 
and how, when the time came to designate a Presi- 
dent for the new combination, his was the only 
name to receive consideration. How, within a 
short period, he became restive because of the re- 
strictions upon his authority imposed by so many 
powerful interests and surrendered a position in 
which he was convinced that his opportunities were 
not commensurate with his responsibilities. How 
he bought Bethlehem Steel when it was mak- 
ing no money, sold it for $15,000,000 and 
bought it back for the same price, to make it the 
center of all his later activities, a chief factor in 
the supply of munitions to Great Britain, France, 
Italy, and Russia before the United States entered 
the World War, and a principal source for the sup- 
ply of war materials to his own Government 
throughout its participation in that titanic struggle. 

His history thus briefly summarized will be the 
subject of endless anecdotes. But it is true that he 
rejected, at the age of thirty-nine, a salary of 
$1,000,000 a year as President of United States 
Steel, choosing instead to accept a commission 
based wholly upon profits, above the promoters’ 
estimates, to be won by his own efforts, and that 
in the first year this commission rose to double the 
proposed salary; that he cut to less than three-fifths 
of the original British demand, in wartime, the 
period consumed in the construction of submarines; 
that, about the same time, he refused to accept a 
German bribe of $100,000,000 to discontinue the . 
production of munitions ordered or to be ordered 
by the Allies; that he served the United States 
without compensation as head of its Emergency 
Fleet Corporation during the war; and that long 
after the victorious ending of that war, his company 
was subjected to suit brought by the United States 
on account of payments to it for munitions supplied, 
a suit wholly unjustified which the courts promptly 
decided in favor of the interest attacked. He was 
a strong defender of the bonus system of rewarding 
faithful and effective service, a system probably 
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originated and certainly long and successfully used 
by Mr. Carnegie, but amplified and applied in the 
building-up of Bethlehem Steel. 
views prevailed against attack. 

The America of the last few years is very: dif- 
ferent from that in which most of Mr. Schwab’s 


In this, also, his 
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energetic life had its existence and he was fully 
cognizant of the extent and significance of the 
changes and justly apprehensive of their consequen- 
ces and implications. 

In him our Nation has lost an outstanding ex- 
ample and staunch supporter of true Americanism. 








Message of President Roosevelt Addressed to Extraordinary Session of Congress 
Called to Consider Revision of Neutrality Act—Repeal of Arms Embargo and 


Return to International Law Urged by President—Change Sought in View of 
European Situation—Cash-and-Carry Basis of Sales to Belligerents Favored 


At the opening of an extraordinary session of Congress on 
Sept. 21 President Roosevelt made it clear that he had called 
it for one purpose, viz.: the revision of the Neutrality Act, 
his message urging repeal of the arms embargo provisions 
and a return to international law. 

The substitution of a cash-and-carry system for the arms 
embargo was advocated by the President, this objective he 
said “‘requiring the foreign buyer to take transfer of title in 
this country to commodities purchased by belligerents is a 
result which can be attained by legislation or substantially 
achieved through due notice by proclamation.’”’” Summariz- 
ing the President’s objectives United Press accounts from 
Washington, Sept. 21, said: 

After repeal of the embargo provision—banning shipments of American 
arms, ammunition and implements of war to Europe's warring nations has 
been accomplished—-Mr. Roosevelt proposed these further steps: 

1. Authority to fix war zones in which American Merchant vessels may 
not enter. 

2. Broader authority to prevent American citizens from traveling in 
vesseis of belligerent nations or in danger areas. 

3. Provision that belligerents purchasing commodities in this nation 
must take title to those commodities prior to shipment from United States 
shores. 

4. A ban on war credits to belligerent nations. 

‘‘The result of the last two (provisions) ,’’ said Mr. Roosevelt, ‘‘will be 
to require all purchases to be made in cash and cargoes to be carried in the 
purchaser's own ships at the purchaser's own risk.”’ 


The President in his message further said: 


Two other objectives have been ampiy attained by existing law, namely, 
regulating collection of funds in this country for belligerents, and the 
maintenance of a license system covering import and export of arms, 
ammunition and impiements of war. Under present enactments, such arms 
cannot be carried to belligerent countries on American vessels, and this 
provision should not be disturbed. 


As to his stand as to his objective in preventing of war 
credits to belligerents the President stated: 


This can be accomplished by maintaining in force existing provisions of 
law, or by proclamation making it clear that if credits are granted by 
American citizens to belligerents our Government will take no steps in the 
future to relieve them of risk or loss. 


In part the President likewise said: 


The Congress, of course, should make its own choice of the method by 
which these safeguards are to be attained, so long as the method chosen 
will meet the needs of new and changing day to day situations and dangers. 

To those wo say that this program would involve a step toward war on 
our part, I reply that it offers far greater safeguards than we now possess or 
have ever possessed to protect American lives and property from danger. 
It is a positive program for giving safety. This means less likelihood of 
incidents and controversies which tend to draw us into conflict, as they did 
in the last World War. There lies the road to peace. 

The position of the Executive Branch of the Government is that the age- 
old and time-honored doctrine of international law, coupled with these 
positive safeguards, is better calculated than any other means to keep 
us out of this war. 


The President pointed out that ‘‘on July 14 of this year I 
asked the Congress in the cause of peace and in the interest 
of real American neutrality and security, to take action to 
change that Act.”’ He went on to say: 

I now ask again that such action be taken in respect to that part of the 
Act which is wholly inconsistent with ancient precepts of the law of nations 
—the embargo provisions. I ask it because they are, in my opinion, most 
vitally dangerous to American neutrality, American security and American 
peace. 

These embargo provisions, as they exist today, prevent the sale to a 
belligerent nation by an American factory of any completed implements of 
war, but they allow the saie of many types of uncompleted implements of 
war as well as all kinds of general material and suppiies. They, furthermore 
allow such products of industry and agriculture to be taken in American 
flag ships to belligerent nations. There in itself—under the present law— 
definite danger to our neutrality and our peace. 


“T see no valid reason” said the President “for the con- 
sideration of other legislation at this extraordinary session 
of the Congress.” 

In coneluding his message the President said: 

Fate seems now to compel us to assume the task of helping to maintain in 
the Western world a citadel wherein that civilization may be kept alive. 
The peace, the integrity and the safety of the Americas—these must be 
kept firm and serene. In a period when it is sometimes said that free dis- 
cussion is no longer compatibie with national safety, ma} you by your deeds 
show the world that we of the United States are one people, of one mind, 
one spirit, one clear resulution, walking before God in the light of the 
living. 

The President’s message was addressed to a joint session 
of Congress, and the Associated Press accounts from Wash- 
ington observing that he spoke in measured, emphatic tones 
from the clerk’s desk on the House rostrum, said in part: 





A grave-faced Congress, possibly recalling the sessions of 25 years ago 
when another war ravaged Europe, paid close attention. Members of his 
Cabinet were immediately before him. 

The President had ridden to the Capitol from the White House with 
Brig. Gen. Edwin M. Watson, Secretary and military aide; Stephen T. 
Early, Press Secretary, and Captain Daniel J. Callaghan, naval aide. . . . 

The applause was more restrained as he proceeded, solemnly, with his 
address. To the galleries it obviously came predominantly from the 
Democratic seats, except when Mr. Roosevelt firmly declared his intention 
of doing everything possible to keep America at peace, and asserted his 
belief that that could and would be done. Then the applause burst spon- 
taneously from all sides. 

In the gallery opposite, carefully groomed diplomats from over the world 
occupied a reserved space, but representatives of Germany, Italy and Japan 
were not present. One of the last to arrive before the President began 
speaking was Count Jerzy Potocki, the Polish Ambassador. . . . 

Others who appeared a short time before the President arrived were 
Lord Lothian, the British Ambassador, who took a seat on the steps of the 
diplomatic gallery; Dmitri Chuvakhin, charge d'affaires of the U. 8S. 8S. R., 
and Mme. Constantine A. Oumansky, wife of the Russian Ambassador; 
the Lithuanian Minister, Povilas Zadeikis; the Bulgarian Minister, Dimitri 
Naoumoff; the Minister from Finland, Hjalmar Procope, and Dr. Walter 
A. Riddell, charge d'affaires of the Canadian Legation. Constantin Fo- 
titch, Minister from Yugoslavia, and Viadimir Hurban, Minister from 
Czecho-Slovakia, entered the gallery together. 

The French Ambassador, Count Rene de Saint-Quentin, did not appear; 
but sent instead the counselor, Jacques Truelle. 


The President’s proclamation of Sept. 13, calling Congress 
in extra session, was given in our issue of Sept. 16, page 1694. 
The President’s message addressed to the extrordinary 
session follows: 


To the Congress of the United States— 


I have asked the Congress to reassembie in extraordinary session in order 
that it may consider and act on the amendment of certain legislation, 
which, in my best judgment, so alters the historic foreign policy of the 
United States that it impairs the peaceful relations of the United States 
with foreign nations. 

At the outset I proceed on the assumption that every member of the 
Senate and of the House of Representatives, and every member of the 
Executive Branch of the Government, including the President and his 
associates, personally and officially, are equally and without reservation 
in favor of such measures as will protect the neutrality, the safety and the 
integrity of our country and at the same time keep us out of war. 

Because I am wholiy willing to ascribe an honorable desire for peace to 
those who hold different views from my own as to what those measures 
should be, I trust that these gentiemen will be sufficiently generous to 
ascribe equally lofty purposes to those with whom they disagree. Let no 
man or group in any walk of life assume exclusive protectorate over the 
future well-being of America—because I conceive that regardiess of party 
or section the mantle of peace and of patriotism is wide enough to cover us 
ail. Let no group assume the exciusive label of the peace ‘“‘bioc."” We all 
belong to it. 

I have at all times kept the Congress and the American people informed 
of events and trends in foreign affairs. I now review them in a spirit of 
understatement. 

. Since 1931 the use of force instead of the council table has constantly 
increased in the settlement of disputes between nations—except in the 
Western Hemisphere where there has been only one war, sow happily 
terminated . 

During these years also the building up of vast armies, navies and store- 
houses of war has proceeded abroad with growing speed and intensity. 
But, during these years, and extending back even to the days of the Kellogg- 
Briand Pact, the United States has constantly, consistently and conscien- 
tiously done all in its power to encourage peaceful settlements, to bring 
about reduction of armaments and to avert threatened wars. We have 
done this not only because any war anywhere necessarily hurts American 
security and American prosperity, but because of the more important fact 
that any war anywhere retards the progress of morality and religioa and 
impairs the security of civilization itself. . 

For many years the primary purpose of our foreign policy has been that 
this Nation and this Government should strive to the utmost to aid in 
avoiding war among other nations. But if and when war unhappily comes, 
the Government and the Nation must exert every possible effort to avoid 
being drawn into the war. 

The Executive Branch of the Government did its utmost, within our 
traditionai policy of non-involvement, to aid in averting the present appali- 
ing war. Having thus striven and failed, this Government must iose no 
time or effort to keep the Nation from being drawn into the war. 

In my candid judgment we shall succeed in these efforts. 

We are proud of the historical record of the United States and of all the 
Americans during all these years because we have thrown every ounce of 
our influence for peace into the scale of peace. 

I note in passing what you will all remember—the long debates on the 
subject of what constitutes aggression, on the methods of determining who 
the aggressor might be, and, on who the aggressor in past wars had been. 
Academicaily this may have been instructive as it may have bees of interest 
to historias to discuss the pros and cons and the rights and wrongs of the 
World War during the decade that followed it. 

But in the light of probiems of today and tomorrow responsibility for 
acts of aggression is not concealed, and the writing of the record can safely 
be left to future historians. 
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F ‘There has been sufficient realism in the United States to see how close 
to our own shores came dangerous paths which were being foliowed on other 
contineats. 

Last January I told the Congress that ‘‘a war which threatened to envelop 
the worid in flames has beea averted, but it has become increasingly ciear 
that peace is not assured."’ By April new tensions had developed; a new 
crisis was in the making. Several nations with whom we had friendly, 
diplomatic and commercial relatioas had lost, or were in the process of 
losing, their independent indentity and sovereignty. 

During the Spring and Summer the trend was definitely toward further 
acts of military conquest and away from peace. As late as the end of 
July I spoke to members of the Congress about the definite possibility of war. 
I should have called it the probability of war. 

Last January, also, I spoke to this Congress of the need for further 
warning of new threats of conquest, military and economic; of challenge to 
réligion, to democracy and to international good faith. I said: ‘An order- 
ing of society which relogates religion, democracy and good faith among 
nations to the background can find no place within it for the ideals of the 
Prince of Peace. The United States rejects such an ordering and retains 
its ancient faith.” . . . 

‘‘We know what might happen to us of the United States if the new 
philosophies of force were to encompass the other continents and invade 
our own. We, no more than other nations, can afford to be surrounded by 
the enemies of our faith and our humanity. Fortunate it is, therefore, 
that in this Western Hemisphere we have, under a common ideal of demo- 
cratic government, a rich diversity of resources and of peoples functioning 
together in mutual respect and peace.” 

Last January, in the same message, I also said: ‘‘We have learned that 
when we deliberately try to legislate neutrality, our neutrality laws may 
operate unevenly and unfairly—may actually give aid to an aggressor and 
deny it to the victim. The insinct of self-preservation should warn us 
that we ought not to let that happen any more.” 

It was because of what I foresaw last January from watching the trend 
of foreign affairs and their probable effect upon us that I recommended to 
the Congress in July of this year that changes be enacted in our neutrality 
law. 

The essentials for American peace in the worid have not changed since 
January. That is why I ask you again to re-examine our own legislation. 

Beginning with the foundation of our constitutional government in the 
year 1789, the American policy in respect to belligerent nations, with one 
notable exeeption, has been based on international law. Be it remembered 
that what we cali international law has had as its primary objectives the 
avoidance of causes of war and the prevention of the extension of war. 

The single exception was the policy adopted by this Nation during the 
Napoleonic Wars, when, seeking to avoid involvement, we acted for some 
years under the so-called Embargo and Non-Intercourse Acts. That 
policy turned out to be a disastrous failure—first, because it brought our 
own Nation close to ruin, and, second, because it was the major cause of 
bringing us into active participation in European wars in our own War of 
1812. It is merely reciting history to recall to you that one of the results of 
the policy of embargo and non-intercourse was the burning in 1814 of part 
of this Capitol in which we are assembled. 

Our next deviation by statute from the sound principles of neutrality, 
and peace through international law did not come for 130 years. It was the 
so-called Neutrality Act of 1935—only four years ago—an Act coatinued 
in force by the Joint Resolution of May 1, 1937, despite grave doubts ex- 
pressed as to its wisdom by many Senators and Representatives and by 
officials charged with the conduct of our foreign relations, including myself. 
I regret that the Congress passed that Act. I regret equally that I signed 
that Act. 

On July 14th of this year, I asked the Congress in the cause of peace and 
in the interest of real American neutrality and security to take action to 
change that Act. 

I now ask again that such action be taken in respect to that part of the 
Act which is wholly inconsistent with acient precepts of the law of nations 
—the embargo provisions. I ask it because they are, in my opinion, most 
vitally dangerous to American neutrality, American security and American 
peace. 

These embargo provisions, as they exist today, prevent the sale to a 
belligerent by an American factory of any completed implements of war 
but they allow the sale of many types of uncompleted implements of war, 
as well as all kinds of general material and supplies. They, furthermore, 
allow such products of iadustry and agriculture to be taken in American 
Flag ships to belligerent nations. There in itself—under the present law— 
lies definive danger to our neutrality and our peace. 

From a purely material point of view what is the advantage to us in 
sending all manner of articles across the ocean for final processing there 
when we could give employment to thousands by doing it here?  Inci- 
dentally, and again from the material point of view, by such employment 
we automatically aid our own national defense. And if abnormal profits 
appear in our midst even in time of peace, as a result of this increase of 
industry, I feel certain that the subject will be adequately dealt with at 
the coming regular session of the Congress. 

Let me set forth the present paradox of the existing legislation in its 
simplest terms: If, prior to 1935, a general war had broken out in Europe, 
the United States would have sold to and bought from belligerent nations 
such goods and products of all kinds as the belligerent nations, with their 
existing facilities and geographical situations, were able to buy from us or 
sell to us. This would have been the normal practice under the age-old 
doctrines of international law. Our prior position accepted the facts of 
geography and of conditions of law power and sea power alike as they 
existed in all parts of the world. If a war in Europe had broken out prior 
to 1935, there would have been no difference, for example, between our 
exports of sheets of aluminum and airplane wings; today there is an artifi- 
cial legal difference. Before 1935 there would have been no difference 
between the export of cotton and the export of gun cotton. Today there is. 
Before 1935 there would have been no difference between the shipment of 
brass tubing in pipe form and brass tubing in shell form. Today there is. 
Before 1935 there would have been no difference between the export of a 
motor truck and an armored motor truck. Today there is. 

Let us be factual and recognize that a belligerent nation often needs 
wheat and lard and cotton for the survival of its population just as much as 
it needs anti-aircraft guns and anti-submarine depth-charges. Let those 
who seek to retain the present embargo position be wholly consistent and 
seek new legislation to cut off cloth and copper and meat and wheat and a 
thousand other articles from all of the nations at war. 

I seek a greater consistency through the repea) of the embargo provisions, 
and a return to international law. I seek reenactment of the historic and 
traditional American policy which, except for the disastrous interlude of 
the Embargo and Non-Intercourse Acts, has served us well for nearly a 
century and a half. 

It has been erroneously said that return to that policy might bring us 
nearer to war. I give to you my deep and unalterable conviction, based 
on years of experience as a worker in the field of international peace, that 
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by the repeal of the embargo the United States will more probably remain 
at peace than if the law remains as it stands today. I say this because with 
the repeal of the embargo this Government clearly and definitely will insist 
that American citizens and American ships keep away from the immediate 
perils of the actual zones of conflict. 

Repeai of the embargo and a return to international law are the crux of 
this issue. 

The enactment of the embargo provisions did more than merely reverse 
our traditional policy. It had the effect of putting land powers on the same 
footing as naval powers, so far as sea~-borne commerce was concerned. A 
land power which threatened war could thus feel assured in advance that 
any prospective sea-power antagonist would be weakened through denial 
of its ancient right to buy anything anywhere. This, four years ago, gave 
a definite advantage to one belligerent as against another, not through his 
own strength or geographic position, but through an affirmative act of ours. 
Removal! of the embargo is merely reverting to the sounder international 
practice, and pursuing in time of war as in time of peace our ordinary trade 
policies. This will be liked by some and disliked by others, depending on 
the view they take of the present war, but that is not the issue. The step 
I recommend is to put this country back on the solid footing of real and 
traditional neutrality. . 

When and if repeal of the embargo is accomplished, certain other phases 
of policy reinforcing American safety should be considered. While nearly 
all of us are in agreement on their objectives, the only question relates to 
method. 

I believe that American merchant vessels should, so far as possible, be 
restricted from entering danger zones. War zones may change so swiftly 
and so frequently in the days to come, that it is impossible to fix them 
permanently by act of Congress; specific legislation may prevent adjust- 
ment to constant and quick change. It seems, therefore, more practical 
to delimit them through action of the State Department and administra- 
tive agencies. The objective of restricting American shops from entering 
such zones may be attained by prohibiting such entry by the Congress: or 
the result can be substantially achieved by executive procalamation that 
all such voyages are solely at the risk of the American owners themselves. 

The second objective is to prevent American citizens from traveling on 
belligerent vessels, or in danger areas. This can also be accomplished either 
by legislation, through continuance in force of certain provisions of existing 
law, or by proclamation making it clear to all Americans that any such 
travel is at their own risk. 

The third objective, requiring the foreign buyer to take transfer of title 
in this country to commodities purchased by belligerents, is aiso a result 
which can be attained by legisiation or substantially achieved through due 
notice by proclamation. 

The fourth objective is the preventing of war credits to belligerents. 
This can be accomplished by maintaining in force existing provisions of 
law, or by proclamation making it clear that if credits are granted by 
American citizens to belligerents our Government will take no steps in the 
future to relieve them of risk or loss. The result of these iast two will be to 
require all purchases to be made in cash and cargoes to be carried in the 
purchasers’ own ships, at the purchasers’ own risk. 

Two other objectives have been amply attained by existing law, namely, 
regulating collection of funds in this country for belligerents, and the 
maintenance of a license system covering import and export of arms, 
ammunition and implements of war. Under present enactments, such 
arms cannot be carried to belligerent countries on American vessels, and 
this provision should not be disturbed. 

The Congress, of course, should make its own choice of the method by 
which these safeguards are to be attained, so long as the method chosen 
will meet the needs of new and changing day to day situations and dangers. 

To those who say that this program would involve a step toward war on 
our part, I reply that it offers far greater safeguards than we now possess 
or have ever possessed to protect American lives and property from danger. 
It is a positive program for giving safety. This means iess likelihood of 
incidents and controversies which tend to draw us into conflict, as they did 
in the last World War. There lies the road to peace! 

The position of the Executive Branch of the Government is that the age- 
old and time-honored doctrine of international law, coupled with these 
positive safeguards, is better calculated than any other means to keep us 
out of this war. 

In respect to our own defense, you are aware that I have issued a proclama- 
tion setting forth ‘‘A National Emergency in Connection with the Observ- 
ance, Safeguarding, and Enforcement of Neutrality and the Strengthening of 
the National Defense within the Limits of Peace-Time Authorizations.” 
This was done solely to make wholly constitutional and legal certaia 
obviously necessary measures. I have authorized increases in the personnel 
of the Army, Navy, Marine Corps and Coast Guard, which will bring all 
four to a total still below peace-time strength as authorized by the Congress. 

I have authorized the State Department to use, for the repatriation of 
Americans caught in the war zone, $500,000 already authorized by the 
Congress. 

I have authorized the addition of 150 persons to the Department of 
Justice to be used in the protection of the United States against subversive 
foreign activities within our borders. 

At this time I ask for no other authority from the Congress. At this time 
I see no need for further executive action under the proclamation of limited 
national emergency. 

Therefore, I see no valid reason for the consideration of other legislation 
at this extraordinary session of the Congress. 

It is, of course, possible that in the months to come unforeseen needs for 
further legislation may develop but they are not imperative today. 

These perilous days demand cooperation between us wivhout trace of 
partisanship. Our acts must be guided by one single hard-headed thought 
—keeping America out of this war. In that spirit, I am asking the leaders 
of the two major parties in the Senate and in the House of Representatives 
to remain in Washington between the close of this extraordinary session 
and the beginning of the regular session on January third. They have 
assured me that they will do so, and I expect to consult with them at frequent 
intervais on the course of events in foreign affairs and on the need for future 
action in this field, whether it be executive or legisiative action. 

Further, in the event of any future danger to the security of the United 
States or in the event of need for any new iegislation of importance, I will 
immediatety reconvene the Congress in another extraordinary session. 

I should like to be abie to offer the hope that the shadow over the world 
might swiftly pass. I cannot. The facts compel my stating, with candor, 
that darker periods may tie ahead. The disaster is not of our making; no 
act of ours engendered the forces which assault the foundations of civiliza- 
tion. Yet we find ourselves affected to the core; our currents of commerce 
are changing, our minds are filled with new problems, our position in world 
affairs has already been altered. 

In such circumstances our policy must be to appreciate in the deepest 
sense the true American interest. Rightly considered, this interest is not 
selfish. Destiny first made us, with our sister nations on this Hemisphere, 
joint heirs of European culture. Fate seems now to compel us to assume 
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the task of helpingt 6 maintain in the Western world a citadel wherein that 
civilization may be kept alive. The peace, the integrity and the safety of 
the Americas—these must be kept firm and serene. In a period when it is 
sometimes said that free discussion is no longer compatible with national 
safety, may you by your deeds show the world that we of the United States 
are one people, of one mind, one spirit, one clear resolution, walking before 
God in the light of the living. 

FRANKLIN D. ROOSEVELT 
THE WHITE HOUSE, 
Sept. 21, 1939. 








The Course of the Bond Market 


United States Government bonds have been the chief 
losers this week, the average of eight long-term issues hav- 
ing declined 1.67 points. Corporates have also lost ground 
on the average. New lows have been recorded by the Aaa, 
Aa and A groups, but Baa’s have been held up by the 
relatively better position of the rails. 

High-grade railroad bonds have shown moderate declines. 
The Atchison Topeka & Santa Fe gen. 4s, 1995, closed at 
101%, down 1%, and the Chesapeake & Ohio 4%s, 1992, at 
115 were off 2% points. Medium-grade issues fluctuated 
fractionally. Lower-grade and speculative railroad bonds 
showed a mixed trend, Baltimore & Ohio 6s, 1995, being 
up % point at 32%, and Illinois Central 4s, 1955, closed 44 
higher at 544%. Canadian railway issues weakened further, 
the Canadian Pacific perp. 4s falling 12% points to 52% 
as a result of war developments. 

Utility bonds resumed their downward trend this week, 
the pace quickening during the latter half. High grades, 
such as American Tel. & Tel. 34s, 1966; Columbus Railway 
Power & Light 4s, 1965; Commonwealth Edison 3s, 1968; 
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New York & Westchester Lighting 4s, 2004, and Northern 
States Power 3s, 1967, lost one or more points in a single 
day’s trading. Weakness in Canadian utility bonds per- 
sisted. New York traction issues have been active on an- 
nouncement of a purchase offer by the city. 

Among industrials mixed changes, mainly confined to 
fractions, have been seen this week in steels, with the ex- 
ception of convertible issues, which displayed moderate 
strength. Oils, including the many convertible issues found 
in that group on the board, have been lower, with the high 
grades showing the greatest declines. An exception has 
been the Phillips conv. 3s, 1948, which gained 1% points 
at 115%. Among building material company obligations, 
the Certain-teed 54%s and the Celotex 4%s has been weak. 
Rubbers and liquors also have lost ground, while sugars 
showed little change. 

Foreign bonds have continued their downward course, 
and a number of issues established new lows. During later 
sessions there appeared some rallying power in Australian 
and Canadian bonds, but the majority closed at substan- 
tially lower levels. Belgian bonds have been particularly 
weak, with losses of 14 points and more on Thursday, but 
they rallied about 5 points on Friday. The Estonian 7s, 
1967, in reflection of the country’s close proximity to the 
Eastern European war scare, suffered a loss of 50 points 
at 38. Irish 5s, 1960, sacrificed 27 points at 86. Losses 
in the South American group have been small, however, 
while Japanese Government issues have been the only 
strong spot in the entire foreign list. 

Moody’s computed bond prices and bond yield averages 
are given in the following tables: 








MOODY'S BOND PRICES t 
(Based on Average Ytelds) 


MOODY’S BOND YIELD AVERAGES ft 
(Based on Individual Closing Prices) 






















































































U. 8. |All 120 120 Domestic Corporate * 120 Domestic All 120 120 Domestic Corporate 120 Domestic 
1939 Goud. | Domes- by Ratings Corporate by Groups* 1939 Domes- by Ratings Cor porate by Groups 
Datly Bonds tic Daily tic 

Averages Corp.*| Aaa Aa A Baa RR. P. U. 4 Ind. Averages Corp Aaa Aa A Baa RR. P. U. , Ind. 

Sept.22._|108.93 (100.18 |112.86 |108.66 | 98.28 | 84.55 | 90.29 |104.48 [106.92 SE, Bicnecanda 3.99 3.32 3.53 4.10 5.00 4.60 3.75 3.62 
21.-|108.85 |100.35 |113.27 |108.46 | 98.45 | 84.69 | 90.44 |104.67 |106.92 ee 3.98 3.31 3.54 4.09 4.99 4.59 3.74 3.62 
20--|109.84 |100.70 |113.89 |108.85 | 98.80 | 84.83 | 90.75 |105.04 |107.49 TM secetiews 3.96 3.27 3.52 4.07 4.98 4.57 3.72 3.59 
19..|110.45 |100.88 (114.09 |109.05 | 98.97 | 84.83 | 90.75 |105.22 |107.88 _ eee 3.95 3.26 3.51 4.06 4.98 4.57 3.71 3.57 
18..|110.58 |100.88 |114.30 |108.85 | 98.97 | 84.96 | 90.90 |105.04 |107.69 Dears aan 3.95 3.25 3.52 4.06 4.97 4.56 3.72 3.58 
16..|110.81 101.06 |114.30 |109.24 | 99.14 | 85.25 | 91.05 |105.41 |108.08 a 3.94 3.25 3.50 4.05 4.95 4.55 3.70 3.56 
15..|110.60 {101.06 |114.09 |109.44 | 99.14 | 85.24 | 91.20 |105.22 |108.08 Eesegeeae 3.94 3.26 3.49 4.05 4.95 4.54 3.71 3.56 
14-.|110.48 100.88 |114.09 |108.85 | 98.80 | 85.10 | 91.05 |104. 107.49 are 3.95 3.26 3.52 4.07 4.96 4.55 3.73 3.59 
13..|110.45 |100.88 |113.89 |108.85 | 99.14 | 85.10 .90 |105.22 |107.49 | rer 3.95 3.27 3.52 4.05 4.96 4.56 3.71 3.59 
12-.|110.44 |101.06 |114.51 |109.24 | 99.31 | 84.83 | 91.05 |105.60 |107.69 ienasdnoe 3.94 3.24 3.50 4.04 4.98 4.55 3.69 3.58 
11..|110.54 |101.41 |114.93 |109.64 | 99.83 | 84.83 | 91.05 |105.98 |108.46 Bicokiseoed 3.92 3.22 3.48 4.01 4.98 4.55 3.67 3.54 

9.-|111.03 (101.41 |115.14 |110.04 |100.00 | 84.69 | 91.05 |106.17 |108.66 D.cnsiesne 3.92 3.21 3.46 4.00 4.99 4.55 3.66 3.53 
8..|111.26 [101.06 [114.93 |109.44 | 99.83 | 84.28 | 90.59 {106.17 |108.46 — ES 3.94 3.22 3.49 4.01 5.02 4.58 3.66 3.54 
7..|111.34 100.53 |114.72 |109.05 | 99.31 | 83.33 | 89.99 |105.60 [107.49 y Ral es Ge. 3.97 3.23 3.51 4.04 5.09 4.62 3.69 3.59 
6.. 111.34 |100.35 |114.72 |109.44 | 98.62 | 83.19 | 89.55 |104.67 |108.27 Oto amonns 3.98 3.23 3.49 4.08 5.10 4.65 3.74 3.55 
5..j112.61 [100.53 [115.14 {110.04 | 98.80 | 82.79 | 89.55 |105.22 |108.08 AES, 3.97 3.21 3.46 4.07 5.13 4.65 3.71 3.56 
4..| Stock |Exchan/ge Clos/ed alien atiah diel Stock | Exchan|ge Closjed 
2..|113.63 |102.12 17.50 |112.25 |100.88 | 83.19 | 89.99 |107.69 {110.43 Bieldne ob 3.88 3.10 3.35 3.95 5.10 4.62 3.58 3.44 
‘ PP a. 114.04 |102.66 |118.16 |112.86 |101.41 | 83.33 | 90.14 |108.46 {111.23 — 3.85 3.07 3.32 3.92 5.09 4.61 3.54 3.40 
eekly— Weekly— 

Aug. 25__|114.85 |104,48 |120.37 |116.00 |102.66 | 84.69 | 91.66 (110.24 |113.89 fy eee = 3.75 2.97 3.17 3.85 4.99 4.51 3.45 3.27 
18__|116.63 |105.98 |121.49 |117.29 |103.56 | 86.78 | 93.21 {111.43 [115.35 eae 3.67 2.92 3.11 3.80 4.84 441 3.39 3.20 
11__|116.79 |106.54 |121.49 |118.16 [103.74 | 87.21 | 93.69 {111.43 |116.00 «Seer 3.64 2.92 3.07 3.79 4.81 4.38 3.39 3.17 
4_.{117.12 |106.73 |121.72 |118.16 |103.93 | 87.49 | 94.17 |111.64 |115.78 6. weiulies 3.63 2.91 3.07 3.78 4.79 4.35 3.38 3.18 
July 28..|117.47 |106.73 |121.72 [118.38 |103.93 | 87.64 | 94.01 /|111.64 |116.00 July 28....--.- 3.63 2.91 3.06 3.78 4.78 4.36 3.38 3.17 
¢ 21..|117.07 |106.54 [121.94 (118.38 |103.38 | 87.35 | 93.69 |111.64 |116.00 Bheeoncses 3.64 2.90 3.06 3.81 4.80 4.38 3.38 3.17 
14..|116.99 |106.17 |122.17 |117.94 |103.02 | 86.64 | 93.06 |111.64 {115.78 Dideotsses 3.66 2.89 3.08 3.83 4.85 4.42 3.38 3.18 
--|116.82 |105.60 |122.40 |117.72 |102.12 | 85.93 | 92.12 |111.23 [115.78 Theawhoai 3.69 2.88 3.09 3.88 4.90 4.48 3.40 3.18 

June 30..}116.43 |105.04 |121.72 [117.29 |101.76 | 85.24 | 91.51 [110.63 |115.14 June 30.......- 3.72 2.91 3.11 3.90 4.95 4.52 3.43 3.21 

~-|117.13 |105.41 |121.49 |117.29 |102.48 | 85.93 | 92.43 |110.83 |115.14 Tewkvasade 3.70 2.92 3.11 3.86 4.90 4.46 3.42 3.21 
16..}116.80 |105.22 [121.27 |117.07 |102.12 | 85.79 | 92.12 (110.63 |114.93 Wvcondacs 3.71 2.93 3.12 3.88 4.91 4.48 3.43 3.22 
~-|117.34 |105.41 |121.27 [116.86 |102.66 | 86.21 | 92.59 |110.83 |114.72 o.. caendin 3.70 2.93 3.13 3.85 4.88 4.45 3.42 3.23 
2../117.61 |105.22 |121.04 {116.64 |102.84 | 85.52 | 91.97 {111.23 |114.30 Be nwbdees 3.71 2.94 3.14 3.84 4.93 4.49 3.40 3.25 

May "26../116.98 |104.48 |120.82 |116.43 |102.12 | 84.55 | 91.05 |110.83 |113.68 May 26........ 3.75 2.95 3.15 3.88 5.00 4.55 3.42 3.28 
19../116.97 |103.56 |120.59 |115.78 |101.06 | 83.46 | 89.84 |110.43 |113.27 a lai 80 2.96 3.18 3.94 5.08 4.63 3.44 3.30 
12__|116.37 |104.11 |120.37 |116.43 |101.76 | 83.73 | 90.59 |110.24 |113.48 i sen ones 3.77 2.97 3.15 3.90 5.06 4.58 3.45 3.29 

--|115.78 |103.56 |120.14 |115.78 |101.23 | 83.06 | 89.99 |109.84 |112.86 | ere 3.80 2.98 3.18 3.93 5.11 4.62 3.47 3.32 

Apr. 28..|115.41 |102.84 |119.47 |115.35 |100.53 | 82.40 | 89.40 |109.24 |112.25 os eer 3.84 3.01 3.20 3.97 5.16 4.66 3.50 3.35 
21._/115.13 |102.66 |119.03 |114.93 |100.53 | 82.40 | 89.10 |109.05 {112.25 PI 3.85 3.03 3.22 3.97 5.16 4.58 3.51 3.35 
14_._|114.76 |102.30 |119.03 |114.72 |100.18 | 81.61 | 88.65 |108.66 |111.84 ee ERR 3.87 3.03 3.23 3.99 5.22 4.71 3.53 3.37 

6_.\|114.85 |102.84 |119.25 |114.72 |100.70 | 82.66 | 89.40 |108.85 |112.45 — Se 3.84 3.02 3.23 3.96 5.14 4.66 3.52 3.34 

Mar.31_.|114.85 |103.93 |119.25 {115.14 [102.30 | 84.83 | 91.51 |109.24 [112.86 , ES 3.78 3.02 3.21 3.91 4.98 4.52 3.50 3.32 
24__1114.70 |104.48 |119.92 (115.14 |102.12 | 85.79 | 92.28 |109.64 |113.27 Os coatow 3.75 2.99 3.21 3.88 4.91 4.47 3.48 3.30 
17__|114.64 |104.67 |119.92 |114.93 |102.30 | 86.07 | 92.43 |109.64 |113.27 SERS 3.74 2.99 3.22 3.87 4.89 4.46 3.48 3.30 
10__|114.79 |105.22 |120.37 {114.93 |102.84 | 87.21 | 93.53 |110.04 |113.68 ee ee eres 3.71 2.97 3.22 3.84 4.81 4.39 3.46 3.28 

3_..}113.59 |104.48 |120.14 |114.72 {102.30 | 85.52 | 91.97 {109.64 |113.48 , AS 3.75 2.98 3.23 3.87 4.93 4.49 3.48 3.29 

Feb. 24._|113.38 |103.38 |119.69 [114.30 |101.06 | 84.14 | 90.14 [109.05 |113.27 , > Sa 3.81 3.00 3.25 3.94 5.03 4.61 3.51 3.30 
17..}113.30 |103.38 |119.69 |114.30 |101.23 | 83.87 | 89.99 |109.05 |113.27 3.81 3.00 3.25 3.93 5.05 4.62 3.51 3.30 
10__|113.21 |103.20 |119.69 |114.09 |101.06 | 83.60 | 89.69 |108.85 |112.45 3.82 3.00 3.26 3.94 5.07 4.64 3.52 3.29 

3../113.16 |102.84 |119.47 |113.68 |100.88 | 83.19 | 89.10 |108.66 |113.48 3.84 3.01 3.28 3.95 5.10 4.68 3.53 3.29 

Jan. 27_.|112.59 |101.94 |119.03 |113.07 | 99.83 | 82.00 | 87.93 |107.88 |113.86 Jan. 27 3.89 3.03 3.31 4.01 5.19 4.76 3.57 3.32 
20__/113.18 |103.20 |119.69 |113.48 [101.06 | 83.87 | 89.55 |108.66 |113.48 3.82 3.00 3.29 3.94 5.05 4.65 3.53 3.29 
13..|112.93 |102.66 {119.47 |113.07 |100.53 | 83.06 | 89.10 [107.88 |113.27 3.85 3.01 3.31 3.97 6.11 4.68 4.57 3.30 
6_.|112.95 |102.48 |119.25 |112.25 |100.53 | 83.06 | 88.80 |107.69 |112.86 3.26 3.02 3.35 3.97 5.11 4.70 3.58 3.32 

High 1939|117.72 |106.92 |122.40 |118.60 |104.11 | 87.78 | 94.33 |111.84 |116.21 High 1939 3.99 3.32 3.54 4.10 5.26 4.76 3.75 3.62 

Low 1939/108.85 |100.18 {112.86 |108.46 | 98.28 | 81.09 | 87.93 |104.48 |106.92 Low 1939 3.62 2.88 3.05 3.77 4.77 4.34 3.37 3.16 

High 1938}112.81 |101.76 |118.60 |111.43 {100.18 | 82.27 | 88.36 |107.11 [112.05 High 1938_....- 4.70 3.34 3.85 4.68 6.98 6.11 4.23 8.76 

~- 1938/109.58 | 88.80 |112.45 |102.66 | 89.10 | 62.76 | 71.15 | 96.11 |104.30 Low 1938...... 3.90 3.05 3.39 3.99 5.17 4.73 3.61 3.36 

T. Agr 1 Year Ago— 

Sept 22°38/111.54 | 97.28 |115.35 |107.49 | 96.61 | 76.17 | 81.87 (103.38 |109.64 Sept. 22, 1938..| 4.16 3.20 3.59 4.20 5.66 5.20 3.81 3.48 

2 Yrs.Ago | 2 Years Ago— 

Sept 22°37 108.42 100.18 ‘113.89 110.04 | 99.66 ' 82.00 ' 92.59 |100.70 108.46 Sept. 22, 1937..' 3.99 3.27 3.46 4.02 5.19 4.45 3.97 3.54 





* These prices are computed from average yields on the basis of one “typical” bond (4% coupon, maturing in 30 years), and do not purport to show either the average 
vement 


level or the average mo of actual price quotations. 
yield averages. the tatter being the truer picture of the bond market. 


They merely serve to illustrate in a more comprehensive way the relative levels and the relative movement of 


+t The latest complete list of bonds used in computing these indexes was published in the issue of Aug. 19, 1939, page 1086. 








New Capital Issues in Great Britain 


The following statistics have been compiled by the Mid- 
land Bank, Ltd. These compilations of issues of new 
eapital, which are subject to revision, exclude all borrowings 
by the British Government for purely financial purposes; 
shares issued to vendors; allotments arising from the capitali- 


zation of reserve funds and undivided profits; sales of 
already issued securities which add nothing to the capital 
resources of the company whose securities have been offered; 
issues for conversion or redemption of securities previousl 
held in the United Kingdom; short-dated bills sold in antici- 
pation of long-term borrowings; and loans of muncipal and 
county authorities which are not specifically limited. In 
all cases the figures are based upon the prices of issue. 
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SUMM ARY TABLE OF NEW CAPITAL ISSUES IN THE UNITED KINGDOM GEOGRAPHICAL D 


{Compiled by the Midland Bank, Limited) 
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ISTRIBUTION OF NEW CAPITAL ISSUES IN THE 
UNITED KINGDOM, BY MONTHS 
{[Complled by the Midiand Bank Limited] 
























































Untied | India and |Other British} Foreign 
Month of 8 Months to Year to Kingdom | Ceylon | Countries Total 
August Aug. 31 Aug. 31 
--| £14,807,000 | £123,384,000 | £166,106,000 i 24,802,000 ni 2,455,000 457,000 27,614,000 
1919 POD DS POP SERSEP APRS SSO SO OO® £ ? . , ’ , ’ @DUATY . . - «nnn n ee - ae 8=envesee ’ e ? ’ ’ 
1920 - ------------------------- 9,855,000 | 294,510,000 | 408,667,000  Februaty_.2.22... 8,043,000 31,000} 2,581,000 17,000} 10,672,000 
1921-------..----------------- 3,059,000 134,632,000 | 224,333,000 March._........-.- 9,756 ,0GO 34,000, 1,467,000) -.---- 11,257 .000 
1922. ------------------------- 1,097,000 187,871,000 | 269,035,000 April__..-.-....--- 7,135,000} .....- 4,792,000 20,000} 11,947,000 
1923 - - ------------------------ 1,308,000 145,691,000 193,489,000 May......--.----- 8,313,000} 1,000,000} 2,097,000; ---.-- 11,411,000 
1924-.----.------------------- 3,649,000 131,217,000 189,285,000 June_.---.-------- 22°611.000| | 396.000| 830,000) — 678,000) 24,515,000 
1925. ...--.------------------- 1,564,000 | 142,455,000 | 234,784,000 july__.........---- 14,558,000} 141,000) 4,481,000) 1,125,000) 20,305,000 
1926.-.----------------------- 1,480,000 159,844,000 237,286,000  August..__._._-..- 6,503,000; _.---- 586,000 53,000} 7,141,000 
ESE 2,230,000 196,818,000 290,240,000 en 
1928. ------------------------- 6,512,000 | 250,948,000 | 368,845,000 8 months-------- 101,721,000] 1,602,000 19,239,000] 2,300,000) 124,863,000 
eens ssesees | feaaraes | iets ascen a 
1980... ----------------------- 6,560, 852, 97,254; SEP 1,867,000} ..--.-| 96,000)  ...... 964, 
1981... -----------2---------- ey 4 77,766,000 | 149,075,000 October. --..----- 13,141,000/ 2,000] | 680.000 32-000) 13.855.000 
1982... --2-..------------------ 8,157, 89,057 | November... ...--- 11,372,000} -.-..- O15, / 400, 
1983 .------.------------------ * oo 96.588,000 | 131,490,000 soomber_.......-0- 10,667,000 -....- 2:273,000| 4,885,000) 17,825,000 
SE, iia eangdeessbaedbie 9,878, 93,898,000 30,229,000 
1985. -.----------------------- 6,682,000 | 146,636,000 | 202,928,000 is csiccnnnd 138,768,000} 1,634,000| 23,304,000} 7,200,000| 170,906,000 
eels erstaes | iovassase | Sunseseee — 
1987...----------------------- 141, 363, 202 ,503 , 1938— 
1938. ...-----.---------------- 2,184,000 91,423,000 137,467,000 January.....----.- 6,520,000} ----.- 945,000) ------ 7,465,000 
1989. . ------------------------ 5,177,000 65,122,000 91,796,000  February.....--.-- 13,847,000, ...--- 3,000,000} 2,402,000) 19,248,000 
March.........---- 205,000] = -...-- 87,000 -...-- 6,392 
BE ndiasniencsonss 4,803,000} ..---- 311,000, ---_-- 5,114,000 
NEW CAPITAL ISSUES IN THE UNITED KINGDOM BY MONTHS A por abeceioones ne eocece at atau oo yoo 
mpiled by the Midland Bank Limt July_.............-| 11,202,000} _27,000| 3,931,000} —_ 28,000) 15,188,000 
ae ; 200 ‘ausuit 5S OIRINAS. FL. lneeeadl 4. weeece 421,000} 2,184,000 
1936 1937 1938 1939 8 months. .......| 69,104,000 27,000] 18,847,000} 3,445,000) 91,423,000 
£ 2 —— £ September... ..-.-- 1,611,000) -.--.- 7,000i -.---- 1,648,006 
January .-----.- 33,963,149 27.614,265 7,464,872 13,858,372  October_.-....---- 1'781,000|  331,000| 516,000} _---..- 2,628,000 
February -.---.- 19,687,120 10,671,858 248,438 8,132,058 | November.....---- 10,928,000} 100,000] 1,152,000} 622,000) 12,802,000 
March......---- 6.961 ,500 11,257,125 6,391,772 2.896.764 December. ...-.---- 9,322,000 ------ 274,000; = ---.-- 9,596,000 
April ......----- 10,456 ,037 11,947,382 5,113,715 1,788,505 
May...-------- 19,505,122 11,410,592 27,322.880 6.611,207 ere 92,746,000! 458,000] 20,826,000] 4,067,000) 118,098,000 
June... ------.- Lyte Py yt 4 Bat 23,857,867 = 
July..-.-------- 402, -305, 188,116 2.799,860 1939— 
August.22222727 6,194,413 7,141,184 2,184,057 5,176,960 January.....-.-.-- 10,274,000] ------ 3,584,000 ‘ceniilal 13,858,000 
F ee 6, ,000 “<8 ’ eevee eeeee , ’ 
8 months - - - - - £139,580,964 | £124,862,513 | £91,423,097 | £65,121,593 March.......--.--- 2,649,000; _.---- 26.000| 221,000) 2,897,000 
Pesnccecctiionss 1,150,000} = -...-- 638,000; ....-- 1,789,000 
September - . . . . - 9,546,101 1,963,697 1,648,504 ake nee 1,483,000 .--..- 5,128,000,  -..--- 6,611,000 
<= 20 e0n= riers MT 2,627,853 June-~---2----2--| 17,377,000) 474,000 6.007.000, -.---- 23,858. 
November --e2e- 20, 9, ’ . 4 12,802,202 SI cis its ns co em gceninin 697 | ’ at -. aoeel f 
ber....... 20,211,176 17,824,624 9,595,909 _......... 560,000} ....-- 192,000} 4,425,000] 5,177,000 
Year--------- 217,221,225 170,906,191 118,097,565 8 months.__...._! 42,163,000 934,000! 17,379,000] 4,646,000) 65,122,000 
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Indications of Business Activity 











THE STATE OF TRADE—COMMERCIAL EPITOME 
Friday Night, Sept. 22, 1939. 

Business activity showed remarkable expansion the past 
week, with car loadings, electric output, steel operations and 
automotive activity at new highs for the year. The marked 
improvement all along the line is most heartening when it 
is realized that war orders have played little part. Engi- 
neering construction awards for the week ended Sept. 21, 
all of which obviously apply to projects in the United 
States and not in Europe, increased 37% over the previous 
week, but were 16% below the like week a year ago. Pri- 
vate awards, however, improved over both previous periods, 
the betterment being 94% over the preceding week and 
154% over a year ago. Quickened business was also re- 
flected by the car loading report, which showed an improve- 
ment for the week ended last Saturday of 20.7% over the 
previous week. The action of Congress will be watched 
with intense interest, not only in this country but abroad, 
the neutrality issue is so vital and far-reaching in its 
effects. It is the consensus in the “Street” that repeal of 
the embargo will be voted after lengthy debate, and it is 
also believed that the President will have his wish, that 
the debate will be carried out without resort to partisanship 
ao with a full realization that we are all in the peace 
“ oc.”’ 

The “Journal of Commerce” weekly index of business 
activity crossed the hundred mark for the first time since 
October, 1987, during the week of Sept. 16. This barometer 
of activity registered 100.5 and compared with a revised 
figure of 90.4 for a week ago and 84.3 for a year ago. 

Reaffirmation of steel prices for the fourth quarter by 
the leading producer, subject to completion of shipments by 
Dec. 31, has allayed the fears of buyers of a precipitate 
advance, but has barely checked the flow of orders to the 
mills, “Iron Age” reports in its current summary. Ingot 
production, the magazine states, is due for further gains 
from the current week’s 79% schedules as soon as ad- 
ditional blast furnace capacity is made ready. “Should 
higher prices come for the first quarter of 1940 or sooner, 
steel companies undoubtedly will have difficulty in ship- 
ping all of the business on their books by Dec. 31,” the 
survey states. “Some mills are already sold out for the 
remainder of the year, particularly on sheets, which have 
been in heaviest demand because of full specifications 
against the low-priced commitments of last May. The 
avalanche of orders has so greatly swamped the operating 
and clerical forces of the steel companies that some of them 
may not know definitely for another week or two just what 
their delivery situation will be over the remainder of the 
year. Coming on top of an already heavy steel demand 
are rapidly expanding requirements of the railroads for 
new cars and locomotives, repair parts and materials, and 
track materials. Repair programs embrace many thousands 


of cars, while inquiries have appeared for more than 
11,000 new cars. Scrap has been advancing so rapidly as 
to be an acute problem, particularly for those whose finan- 
cial condition has not permitted the laying in of large 
inventories.” 

Reflecting the marked increase in industrial activity as 
a result of potential war orders, production by the electric 
light and power industry of the United States for the week 
ended Sept. 16 reached an all-time high of 2,444,371,000 
kwh., or 10.4% above the like 1938 total. The previous 
high record was made in the week ended Aug. 19, when 
2,367,646,000 kwh. were produced. Accorging to figures re- 
leased by the Edison Electric Institute, output for the cur- 
rent week was 154,411,000 kwh. above the total of 2,289,- 
960,000 kwh. in the preceding week and 229,596,000 kwh. 
over the 2,214,775,000 kwh. in the week ended Sept. 17, 1938. 

Itailroad car loadings for the week ended Sept. 16, 1989, 
totaled 805,733 cars, according to the Association of Amer- 
ican Railroads. This was an increase of 20.7% compared 
with the preceding week and a gain of 145,570 cars, or 
22.1%, over the corresponding week a year ago. All 
products showed increases over the week before. Loadings 
of miscellaneous freight totaled 318,311 cars, an increase 
of 51,492 cars over the previous week and 53,163 cars over 
the corresponding week of 1938. 

Bank clearings for 22 leading cities of the United States 
for the week ended Sept. 20 fell slightly under that for the 
week preceding, but exceeded the 1988 comparative for the 
ninth consecutive week, despite a small year-to-year drop 
in New York. Clearings in this city constitute about two- 
thirds of the country’s total. Turnover for the latest week, 
according to Dun & Bradstreet, Inc., amounted to $6,075,- 
097,000, or 1.5% above the $5,987,279,000 for the same 1988 
week. New York clearings dropped 7.3% in the week to 
$3,791,077,000 recorded last year. The total of $2,437,511,000 
for the 21 cities outside of New York reflected a rise of 
11.0% for the week, and compared with $2,196,202,000 last 
year, also an increase of 11.0%. 

Automobile production this week continued to climb up- 
ward, with output totaling 53,950 units, Ward’s reports esti- 
mated today. The figure was more than double the 1988 
comparative of 20,390 vehicles, and considerably in excess 
of last week’s 41,245 units, Ward’s said. The service pre- 
dicted that gains would continue steadily upward until late 
next month. Automobile news said September production 
is expected to total 175,000 units. 

The speculative and inventory buying which character- 
ized retail and wholesale trade activity in the week follow- 
ing the outbreak of war in Europe subsided this week in 
many markets to a flow of orders for near-term require- 
ments, Dun & Bradstreet, Inc., said today. “Reports from 
trade centers,” said the credit agency’s weekly review, “in- 
dicated that the slackening in new business was, in part, 
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at least, due to efforts of the sellers themselves to curb 
excited buying and to restrict bookings to orders which 
could be filled within a short time. Retail turnover for 
the country at large during the week was estimated at 67% 
to 14% larger than in hte corresponding period last year. 
Regionally, the widest year-to-year increases in sales oc- 
curred in New England. Trade volume in that area was 
8% to 25% larger than in the same week last year, when 
the worst hurricane in the Nation’s history disrupted nor- 
mal business activity over most of the region. 

The outstanding feature of the weather the past week has 
been the extremely torrid weather prevailing in California. 
Thirty-six deaths in the Los Angeles area and three in San 
Francisco were attributed to a six-day heat wave as Cali- 
fornia temperatures hit above 100 degrees. The tempera- 
ture at Los Angeles touched 104 degrees. It was 102 de- 
grees at San Diego and 107 degrees at Oceanside. Prostra- 
tions in Los Angeles exceeded 200. Freak windstorms 
played havoc with citrus and walnut crops in southern 
California. Five hundred nut trees were blown down in 
one section. Growers said the heat actually was tanning 
the tomato crop. A turkey grower counted his heat loss 
at $6,000, the value of 4,000 turkeys killed by yesterday's 
sun. Serious droughty conditions continue to prevail in 
those States in the Ohio Valley and Great Plains, with 
another week of generally light rainfall and extremely high 
temperatures. The unfavorable conditions were further 
intensified, wtih more extensive reports of hot winds, rapid 
depletion of soil moisture and dust storms. Some extension 
eastward of the severe conditions was noted, with much 
of the Ohio Valley reporting a hot, dry week, with further 
deterioration of pastures and a shortage of surface-water 
supplies. 
fine and clear during most of the week. 

Fair and cool weather obtained here this morning fol- 
lowed by rising temperatures in the early afternoon. Pre- 
vailing temperatures ranged from 52 degrees to 73 degrees. 
Clear and moderately cool weather is forecast for tonight, 
partly cloudy and warmer on Saturday, with showers and 
cooler temperatures on Sunday. 

Overnight at Boston it was 47 to 65 degrees; Baltimore, 
53 to 70; Pittsburgh, 45 to 71; Portland, Me., 44 to 62; 
Chicago, 54 to 70; Cincinnati, 39 to 78; Cleveland, 45 to 72; 
Charleston, 62 to 81; Savannah, 62 to 80; Dallas, 60 to 90; 
Kansas City, 49 to 81; Springfield, Ill., 41 to 77; Oklahoma 
City, 54 to 84; Salt Lake City, 60 to 87, and Seattle, 
5O to 79. 

——_—_g———_—_—_—. 
Moody’s Commodity Index Advances 

Moody’s Daily Commodity Index advanced from 169.9 a 
week ago to 172.8 this Friday, a new high for 1939. The 
principa] individual changes were the higher prices for steel 
x + hides and wool, and the declines for cotton and hogs. 

The movemeat of the index is as follows: 


Sy he ...-169.9)| Two weeks ago, Sept. 8_______167.7 
Sat., Sept. 16__-- ...169.1| Month ago, aug. 22________. 140.1 
| Fe ~ RRR - ae age, Sa ss =e <n Ce 
yA EE 169.2; 1938 High—Jan. 10_________- 152.9 
Wess (GENS Satens> cocoa 171.1 w—June 1_____ ..--190.1 
, Se Sees ey 171.3} 1939 High—Sept. 22.______-_- 172.8 
Fri., PES eRe eet 172.8 Low—Aug. 15--.--_-- ..138.4 


Be 


‘Annalist” Index of Wholesale Commodity Prices 
Again Advanced During Week Ended Sept. 16 


The “Annalist” announced on Sept. 18 that commodity 
prices advanced again during the week ended Sept. 16 and 
reached the highest level since March 16, 1988. On Sept. 16 
the “Annalist” index (1926 equals 100) closed at 82.5, a 
gain of 0.2 of a point as contrasted with the previous week, 
and 1.8 points above a year ago. The announcement went 
on to say: 

Textiles led last week’s rise as mills boosted prices in anticipation of 
continued good demand and higher raw material costs. Textiles quotations 
rose to the highest level since October, 1937, with wool and silk items 


in the van. Food products were lower for the most part, led by an abrupt 
decline in sugar. Fuel and chemical prices were advanced slightly. The 
speculative items, such as copper, rubber and cocoa declined as war 


hysteria ebbed. 
“ANNALIST” WEEKLY INDEX OF WHOLESALE COMMODITY PRICES 

















(1926100) 
fe | j 
Sept. 16, 1939) Sept. 9, 1939 | Sept. 17, 1938 

Farm products - - - . 79.0 79.3 78.8 
ere 76.0 76.3 73.5 
Textile products - ---- 69.0 63.1 58.3 
POG, cntrdadugicscnsi teste stenacs 84.4 83.8 86.0 
a eer ee 98.7 98.7 96.7 
Building materials - - 70.9 70.9 69.1 
Chemicals - : po 85.4 85.1 87.1 
NE ee Sere 73.0 73.6 71.4 

All commodities ‘ 82.5 82.3 80.7 

———_—_—_ 


Over 46,000 New Freight Cars to Be Placed in Service 
During 1939 

New freight cars placed in service or ordered by the 

American railroads during 1939 will exceed 46,000, accord- 

ing to plans disclosed at the special meeting of the member 

lines of the Association of American Railroads held in 

Washington on Sept. 19. This includes approximately 


25,000 additional new cars whose purchase is planned, and 
21,260 new freight cars already ordered or placed in service 
during the first nine months of 1939. 
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In the New York City area the weather has been’ 





1821 


In addition to the purchase of new equipment, all rail- 
roads are undertaking to repair immediately cars and 
engines which have not been needed to handle current busi- 
ness but which may be needed for increased business in 


prospect. 
a 


Loadings of Revenue Freight in Week Ended Sept. 16 
Totals 805,733 Cars 

Loading of revenue freight for the week ended Sept. 16 

totaled 805,733 cars, the Association of American Railroads 

announced on Sept. 21. This was an increase of 145,570 


cars or 22.1% above the corresponding week in 1938 but a 
decrease of 17,062 cars or 2.1% below the same week in 1937. 
_ Loading of revenue freight for the week of Sept. 16 was an 
increase of 138,324 cars or 20.7% above the preceding week 
which included Labor Day Holiday. The Association further 
reported: 

Miscellaneous freight loading totaled 318,31] cars, an increase of 51,492 
cars above the preceding week, and an increase of 53,163 cars above the 
corres ponding week in 1938. 

Loading of merchandise less than carload lot freight totaled 162,856 cars, 
an increase of 27,086 cars above the preceding week, and an increase of 
6,048 cars above the corresponding week in 1938. 

Coal loading amounted to 154,725 cars. an increase of 30,125 cars above 
the preceding week, and an increase of 33,314 cars above the corresponding 
week in 1938. 

Grain and grain products loading totaled 50,112 cars, an increase of 
13,815 cars above the preceding week, and an increase of 14,216 cars above 
the corresponding week in 1938. In the Western Districts alone, grain and 
grain products loading for the week of Sept. 16 totaled 31,352 cars, an in- 
crease of 8,440 cars above the preceding week, and an increase of 8,209 cars 
above the corresponding week in 1938. 

Live stock loading amounted to 19,384 cars, an increase of 2,734 cars 
above the preceding week, and an increase of 2,656 cars above the correspond- 
ing week in 1938. In the Western Districts alone, loading of live stock for 
the week of Sept. 16, totaled 15,877 cars an increase of 2,763 cars above the 
preceding week, and an increase of 3,037 cars above the corresponding 
week in 1938. 

Forest products loading totaled 35,137 cars, an increase of 5,134 cars 
above the preceding week, and an increase of 4,151 cars above the cor- 
responding week in 1938. 

Ore loading amounted to 56,454 cars, an increase of 6,976 cars above the 
preceding week, and an increase of 29,008 cars above the corresponding 
week in 1938. 

Coke loading amounted to 8,754 cars, an increase of 962 cars above the 
preceding week, and an increase of 3,014 cars above the corresponding week 
in 1938. 

All districts reported increases compared with the corresponding week 
in 1938. All districts reported decreases compared with the corresponding 
week in 1937 except the Eastern and Pocahontas. 























1939 1938 1937 

Four weeks in January - - -- --------- 2,302,464 2,256,717 2,714,449 
Four weeks in February - -- - - - ------ 2,297 ,388 2,155, 2,763,457 
Four weeks in March.__....-----.-- 2,390,412 2,222,939 2,986,166 
Five weeks in April...-....-----.-- 2,832,248 2,649,960 3,712,906 
Four weeks in May... -.--.-.--..---.-- 2,371,893 2,185,822 3,098 ,632 
Four weeks in June... --------.--.-- 2,483,189 2,170,778 2,962,219 
Five weeks in July. __....-.-----.---- 3,214,554 2,861,821 3,794,249 
Four weeks in August. -----...----- 2,689,161 2,392,071 3,100,590 
Week ended Sept. 2-....---------- 721,748 648 ,029 801,539 
Week ended Sept. 9-....---------- 667 ,409 568,707 708 ,202 
Week ended Sept. 16-__....-----.-- 805,733 660,163 822,795 

cs i; % chao ts & ocdiedenh ht ena 22,776,199 20,772,543 27 465,204 





The first 18 major railroads to report for the week ended 
Sept. 16, 1939 loaded a total of 374,368 cars of revenue 
freight on their own lines, compared with 308,791 cars in 
the preceding week and 309,141 cars in the seven days erded 
Sept. 17, 1938. A comparative table follows: 


REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 
































(Number of Cars) 
Loaded on Own Lines | Received from Connections 
Weeks Ended— Weeks Ended— 
Sept. 16, Sept. 9 ) Sept. 17| Sept. 164 Sept. 9 ; Sept. 16 
1939 1939 1938 1939 | 1939 1938 
ka & Santa Fe Ry | 23.715] 19,089] 20,191) 6,245) 5,190) 5,392 
Se a tale an ecceseeess 35,342] 28,921] 27,312) 19,250) 15,385] 14,998 
Chesapeake & Ohio Ry._..-..--- 28,365) 24,290) 23,151) 12,904] 9,986] 10,633 
Chicago Burlington & Quincy RR 17,955] 14,234] 15,565) 9,159) 7,824] 7,741 
Chicago Milw. St. Paul & Pac Ry 22,.680| 18,047] 18,871| 8,478] 7,875] 7,584 
Chicago & North Western Ry...| 16,986 13,537] 14,379] 11,663] 10.016] 9,976 
Gulf Coast Lines........-..-.- P 2,426} 2,307) 2,261 1,519] 1,306) 1,122 
International Great Northern RR} 2,359 2,197) 2,065 1,965) 1,709} 1,659 
Missour\-Kansas-Texas RR--..-.- 5,385| 4,638) 4,928) 3,129] 2,685) 2,930 
Missouri Pactfic RR.......----- 17,410) 14,185] 15,297| 9,597] 7,62 8,007 
New York Centra! Lines......-- 44,985| 35,871} 35,011| 46,819] 35,259) 37,984 
N.Y Chicago & St Louls Ry...) 7,148 5,425) 5,146) 10,726) 8,733) 9,356 
Norfolk & Western Ry-..-.---.-.-- 26,476] 23,368) 22.587| 5,342) 4,507) 4,528 
Pennsylvania RR_....-.--.---- 69,872) 57,704) 56,214| 45,426) 38,970| 36,414 
Pere Marquette Ry....-.----.-- 5,979] 5,078] 4,842) 5,542) 4,487) 4,755 
Pitteburgh & Lake Erie RR....-- 6,340} 4,808) 5,065) 7,104] 5,864] 5,792 
Southern Pacific Lines........-- 34,714] 30,296) 31,209] 9.379] 7,440] 7,577 
DURE BV ki dckccaseccecddcces 6,231| 4,796) 5,047; 9,114] 7,615} 7,420 
, ae ere 308 7911309, 1411223,361'182,568' 183,868 





TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS 
(Number of Cars) 


























Weeks Ended— 
“Sept. 16, 1939) Sept. 9, 1939 | Sept. 17, 1938 
feago Rock Island & Pacific Ry. 27,530 22,624 23,808 
fino Central System ....-.-.-.-.- 37,435 31,023 31,612 
St. Louls-San Francisco Ry ..-.--.- 15,188 11,906 13,377 
Twn on ke be coe e ° 80.153 65,553 68.797 





In the following we undertake to show also the loadings 
for separate roads and systems for the week ended Sept. 9, 
1939. During this period 93 roads showed increases when 
compared with the same week last year. 
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REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED SEPT. 9 




















































































































Total Revenue Total Loads Recetved Total Revenue Total Loads Receteea 
Ratiroads Freight Loaded Srom Connections Ratlroads Freight Loaded from Connections 
1939 1938 1937 1939 1938 1939 1928 1937 1939 1938 
East sey Southern District—(Concd.) 
Ann — Sainbopnad 597 512 473 1,207 901 Mobile & Obio_.___..____.____ 1,641 1,614 1,968 2,059 1,866 
Bangor & Aroostook. ...-..--.-- 747 815 895 186 175 || Nashville Chattanooga & St. L- 2,878 2,445 2,473 2,326 2,092 
Boston & Maine.._..._------ 6,774 6,221 7,166 8,108 7,494 Norfolk Southern. __.__._.-_- 1,263 1,077 1,199 1,298 1,023 
Chicago Indianapolis & Louisv- 1,454 1,464 1,440 2,109 1,686 Piedmont Northern -_.----.-- 388 337 327 1,146 996 
Central Indiana_........----. il 18 23 57 49 Richmond Fred. & Potomac.__ 304 326 320 2,699 2,563 
Central Vermont.......---.--- 1,201 1,091 1,179 1,767 1,511 Seaboard Air Line____._._.___ 7,588 7,856 7,650 3,872 3,275 
Delaware & Hudson. -.------- 4,369 3,312 4,518 6,213 5,680 Southern System___._________ 19,766 18,312 19,101 13,263 11,993 
Delaware Lackawanna & West 8,612 6,953 7,083 5,814 4,900 Tennessee Central_..._________ 335 379 414 659 597 
Detroit & Mackinac._....---- 359 : se? = 126 : 27 Winston-Salem Southbound -.- 139 153 185 988 760 
Detroit 1,531 2 1,752 1,014 64 —— —— |-——--— : 
Detroit 2 Toledo poe tne... 254 149 210 2,432 1,948 , SEE TR PRS es 97,081 | 89,277] 97,816 | 60,539 | 53,709 
Erie 11 485 9,640 1 1,435 10,775 9,599 ———S_a—————— SS ———S 
3,819 2,580 2,862 6,187 5,203 Northwestern District— , 
138 168 178 1,497 1,464 Chicago & North Western. _._- 17,238 13,337 19,167 10,016 8,499 
1,425 1,448 1,493 1,026 820 Chicago Great Western-_-_--_-. 2,448 2,198 2,457 2,586 2, 
8,724 6,503 6,987 5,899 5,682 Chicago Milw. St. P. & Pacific_| 17,680 15,567 18,385 7,875 7,315 
2,301 2,261 2,712 1,727 1,542 Chicago St. P. Minn. & Omaha- 3,699 2,959 3,690 3,539 3,210 
3,845 2,698 4,311 181 177 Duluth Missabe & I. R______- 13,843 6,916 | 21,529 174 144 
2,092 1,662 2,410 24 23 || Duluth South Shore & Atlantic- 1,131 699 1,464 434 268 
New York Central Lines__._.- 35,871 29,951 36,732 35,259 31,454 Elgin Joliet & Eastern... __- 6,802 4,613 7,920 4,103 3,184 
N.Y. N. H. & Hartford_____- 8,388 7,451 9,147 953 8,447 Ft. Dodge Des Moines & South. 400 365 397 168 144 
New York Ontario & Western. 903 1,194 1,018 1,542 1,3 Great Northern._._____._____ 19,263 14,598 | 27,427 2,463 2,441 
N. Y. Chicago & St. Louis__-_- 5,425 4,431 4,613 8,733 7,850 Green Bay & Western_______- 547 523 513 543 531 
Pittsburgh & Lake Erie_.____- 4,897 3,996 6,029 5,775 4,422 Lake Superior & Ishpeming -__- 3,092 1,286 3,574 98 95 
Pere Marquette ___._. SARI EE 5,708 4,205 4,848 4,487 3,967 Minneapolis & St. Louis___..-_- 1,657 1,410 1,757 1,605 1,576 
Pittsburgh & Shawmut. .------ 477 197 344 22 Minn. St. Paul & 8. 8. M_-.-- 6,915 4,423 | 7,039 2,115 994 
Pittsburgh Shawmut & North-- 353 290 303 198 189 Northern Pacific........_.._- 9,564 8,661 11,329 3,304 2,956 
Pittsburgh & West Virginia---- 857 884 1,073 1,625 1,074 Spokane International._._.__- 237 281 345 245 433 
NS ticnideiinns dade one 569 537 571 846 745 Spokane Portland & Seattle___ 1,458 1,596 1,763 1,379 1,250 
aM Oh ree 4,796 4,327 4,782 7,615 6,591 — —— ——-|--_-__ —- — 
Wheeling & Lake Erie_...._-- 4,287 2,898 4,377 2,913 2,412 RFR TAS SREY 105,974 79,432 | 128,756 40,647 36,546 
131,639 | 109,5 131,401 | 135,3 118,298 Central Western District— f 
Rnb eninedesnoowensas —==— = — = antl —=— Atch. Top. & Santa Fe System. 19,089 18,067 21,956 5,190 4,874 
Allegheny District— pS RGD EET, OR RE? 2,745 2,595 2,733 2,430 1,841 
Akron Canton & Youngstown... 402 385 402 759 584 Bingham & Garfield_...._._-- 266 325 581 54 6 
Baltimore & Ohio......-...-- 28,921 24,182 30,991 15,385 12,790 Chicago Burlington & Quincy_.| 14,234 13,159 14,769 7,824 6,989 
Bessemer & Lake Erie._.....- 4,915 yi 6,157 2,094 1,257 Chicago & Illinois Midland. ._- 1,509 1,576 1,896 568 582 
Buffalo Creek & Gauley......- 303 257 408 7 Chicago Rock Island & Pacific. 11,022 10,428 11,706 7,407 6,835 
Cambria & Indiana........_. 1,576 1,080 1,171 14 11 Chicago & Eastern Illinois-____ 2,299 1,999 2,386 2,129 1,981 
Central RR. of New Jersey... 5,199 4,335 5,733 9,243 8,539 Colorado & Southern.____.___ 817 742 841 1,213 1,325 
CN hanvtudsdindwcviese< 611 577 550 41 35 Denver & Rio Grande Western. 3,353 3,575 4,136 2,795 2,592 
Cumberland & Pennsylvania. ._ 200 191 230 35 35 Denver & Salt Lake_________. 738 749 777 24 14 
Ligonier Valley............-- 66 99 95 41 Fort Worth & Denver City. __- 829 880 885 716 702 
Lae 537 564 567 2,343 2,220 Illinois Terminal.._._._..______ 1,698 1,630 1,939 1,547 1,050 
Penn-Reading Seashore Lines__ 1,305 1,157 1,215 1,705 1,501 Missouri-Illinois..........___ 1,132 248 610 296 275 
Pennsylvania System........- 57,704 48,271 62,258 38,970 30,417 Nevada Northern____________ 1,362 967 1,023 93 89 
Reading Co_._..__. 11,415 9,770 11,421 13,907 12,386 North Western Pacific_______. 568 637 759 448 378 
Union (Pitteburgh).........__ 11,401 5,492 14,268 4,007 2,162 Peoria & Pekin Union_________ 12 7 1 0 0 
West Virginia Northern. ....__ 11 12 32 0 0 een Pacific (Pacific)... _- ery 22 ro eo — by 
3,328 2,758 3, 5,235 4,339 oledo Peoria & Western... -_- ‘ 2) ’ d 
Western Maryland... .-..... 3.938] 2.758 | 3,006 ~~ Union Pacifie System... 14,591 | 13,031 | 14,417] 9,247] 7,433 
I iii acini eS 127,894 | 102,270 | 138,504 93,783 76,324 epg ares a etaaes 32 258 577 6 6 
ee <== Western Pacific__......._.___. 1,676 1,625 1,727 2,438 2,256 
Pocahontas District— rina Eee « al TP atc AR + a 
Chesapeake & Ohio._.__..____ 24,290 20,501 22,340 9,986 8,353 TU acd BEN PRIS ORR 102,770 95,221 | 108,155 49,994 44,387 
Norfolk & Western........._- 23,368 20,070 22,258 4,507 3,681 —— SS SSS 
Ve tintniteerninndnnee akan 4,823 3,644 4,162 1,146 84 Southwestern District— 
— — — -] +--+ -- Burlington-Rock Island... ___- 213 137 219 190 261 
TO sediipetiascasenccunk 52,481 | 44,215 |: 48,760 15,639 | 12,878 || Fort Smith & Western x______ - 0 129 178 0 172 
=z —— ———— ——————— Gulf Coast Lines._...._.____. 2,307 2,200 2,556 1,396 1,162 
Southern District— International-Great Northern_. 2,197 2,220 2,263 1,709 1,677 
Alabama Tennessee & Northern 243 190 237 209 149 Kansas Oklahoma & Gulf_____ 313 197 233 704 778 
Atl. & W. P.—W. RR. of Ala. 763 703 771 1,314 1,176 Kansas City Southern....____ 1,676 1,645 1,817 1,738 1,652 
Atlanta Birmingham & Coast_. 599 594 675 658 674 Louisiana & Arkansas._.______ 1,859 1,901 1,411 1,107 1,327 
Atlantic Coast Line._...._._- 9,125 8,020 9,603 4,259 3,833 Louisiana Arkansas & Texas. -_-_ y y 333 y y 
Central of Georgia. _..._..-__- 3,734 3,585 4,243 2,687 2,321 Litchfield & Madison..._._____ 330 180 255 696 753 
n & Western Carolina 417 417 424 1,089 784 Midland Valley............_- 632 636 701 170 259 
Sie watcdedilicsoscces 1,247 1,039 1,281 1,736 1,390 Missouri & Arkansas......____ 243 231 223 321 405 
Columbus & Greenville_____- 428 387 424 355 303 Missouri-Kansas-Texas Lines__ 4,638 4,822 5,182 2,684 2,593 
& Southern........_. 157 146 135 430 551 Missouri Pacific......._____- 14,211 13,220 14,888 7,627 7,171 
Florida East Coast.._.......- 378 382 463 601 473 || Quanah Acme & Pacific._____- 87 88 89 72 58 
Gainsville Midland. .___._-.._- 36 35 40 91 93 || St. Louls-San Francisco._____- 6,816 6,962 8,036 3,994 3,667 
OSes wns enswdsee coccce 931 874 938 1,556 1,336 8t. Louls Southwestern. ______ 2,674 2,845 3,040 1,746 1,820 
Georgia & Florida___......... 326 360 474 430 389 Texas & New Orleans_.________ 7,219 6,735 7,868 2,590 2,363 
Guit Mobile & Northern... .._- 1,655 1,652 1,750 1,120 923 || Texas & Pacific. ........_._.- 3,942 4,385 5,189 2,923 3,132 
Tilinois Central System... .___ 21,405 19,790 21,512 10,214 8,974 Wichita Falls & Southern... - 197 210 301 47 53 
Louisville & Nashville... ___- 21,029 18,307 20,695 4,762 4,459 Wetherford M. W. & N. W__. 16 29 34 39 28 
Macon Dublin & Savannah. .--- 98 128 218 435 377 PG ED AIST ee Ue) Re, SS Res 
Mississippi Central... _______- 208 169 296 283 339 I Ce re 49,570 48,772 54,810 29,75 29,331 
Note—Previous year’s figures revised. * Previous figures. x Discontinued Jan. 24. 1939. y Included in Louisiana & Arkansas, effective July 1, 1939. 
The food 


New Railroad Equipment Placed in 
Service 


Class I railroads in the first eight months of 1989 put in 
service 12,481 new freight cars, the Association of American 
Railroads announced on Sept. 21. In the same period last 
year Class I railroads put 7,502 in service. The Association 
further announced : 

New steam locomotives put in service in the first eight months of 1939 
totaled 32 compared with 148 in the same period of 1938. New electric 
and Diesel locomotives installed in the eight months’ period this year 
totaled 134 compared with 92 in the same period last year. 

Class I railroads on Sept. 1 had 8,779 new freight cars on order, com- 
pared with 8,892 on the same day last year, and 8,473 on Aug. 1, 1939. 

New steam locomotives on order on Sept. 1, 1939, totaled 63, compared 
with 14 on Sept. 1 last year, and 72 on Aug. 1, 1939. New electric and 
Diesel locomotives on order on Sept. 1 this year numbered 31 compared 
with 26 one year ago, and 46 on Aug. 1, 1939. 

Freight cars and locomotives leased or otherwise acquired are not 
included in the above figures. 
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Wholesale Commodity Prices Further Advanced During 
Week Ended Sept. 16 Reaching Highest Level Since 
March, 1938 According to National Fertilizer 
Association 


Continuing the broad upward movement of the previous 
week, the wholesale commodity price index of the National 
Fertilizer Association rose during the week ended Sept. 16 
to 76.8%, the highest point recorded since March of last 
year, from 75.5% in the preceding week. Based on the 
1926-28 average of 100%, the lowest point reached by the 
index since July, 1984, was 70.3% in the week ended 
Aug. 12 last, while, prior to the sharp advance of the past 
two weeks, the highest point recorded this year was 73.3% 
in the first week of January. The Association’s announce- 
ment, dated Sept. 18, continued: 

In spite of corrective movements last week in a number of important 
commodities the general trend of prices was definitely upward, although 





changes were much less pronounced than in the week preceding. 
price index rose to a new high point for the year, with advances in dairy 
products, vegetables, and a number of other items more than offsetting 
Farm product prices were weak, with the cotton, grain, 
These declines were offset, 


declines in meats. 
and livestock averages all declining slightly. 
by a sharp rise in wool and advances in other minor 
A mark-up in gasoline quotations took the fuel index to a 
new high for the year. Continued strength in non-ferrous metals, together 
with higher prices for steel scrap and pig iron, caused a substantial 
increase in the metal average. Textile prices were generally higher, with 
19 items included in the group advancing during the week. Other group 
indexes which moved upward were those representing the prices of chemicals 


however, some 


products. 


and drugs, fertilizer materials, and miscellaneous commodities. Declines 
were registered by the fertilizer and building material indexes. 
Sixty-seven price series included in the index advanced during the week 


and 31 declined. In the preceding week there had been 77 advances and 
no declines. 


WEEKLY WHOLESALE COMMODITY PRICE INDEX 



































Compiled by the National Fertilizer Association (1926-1928—100) 

Per Cent Latest | Preced’g| Month Year 
Each Group Week Week Ago Ago 
Bears to the Group Sept. 16,|Sept. 9,|Aug. 19,| Sept. 17, 
Total Index 1939 193 1939 1938 

25.3 FOR dchinnt scsnnusdcesoia *77.0 75.3 66.5 73.5 

Wee Ge GOR. occahasccce *57.4 57.3 43.4 59.1 

Cottonseed oil..........-. 68.6 70.2 51.6 76.3 

23.0 Farm products_..........-- 65.2 65.2 57.0 66.0 

50.4 52.7 49.8 45.0 

66.0 66.2 50.4 51.8 

67.1 67.3 59.0 75.3 

17.3 *78 .6 78.0 77.1 78.0 

10.8 *83.7 79.5 77.2 77.0 

8.2 *68.5 64.5 63.0 58.1 

7.1 *93.9 91.4 88.7 89.3 

6.1 83.6 83.9 83.0 80.5 

1.3 92.2 92.1 91.9 94.2 

3 69.9 69.2 68.7 69.5 

3 77.2 77.7 77.7 78.1 

3 95.0 95.0 95.0 97.3 

100.0 *76.8 75.5 70.5 73.8 
*1939 high point. 
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Wholesale Commodity Prices Advanced 1.1% During 
Week Ended Sept. 16, According to United States 
Department of Labor Index 


Sharp advances in wholesale commodity prices continued 
through the week ended Sept. 16, Commissioner Lubin of 
the Bureau of Labor Statistics, United States Department 
of Labor, announced on Sept. 21. “The increase amounted 
to 11%,” Mr. Lubin said. “The cumulative gain in the 
past 3 weeks was 6%. The all-commodity, index rose to 
79.3% of the 1926 average and represents the highest level 
reached since the spring of 1938. Pronounced advances 
were reported in prices of textiles, hides and skins, farm 
products, chemicals, and foods.’ Commissioner Lubin also 
Said: 

The index for the semi-manufactured group of commodities reflected 
the rise that had occurred earlier in raw materials and advanced 2.9%. 
Raw materials rose 1.7% and finished products increased 0.5%. 

Textile products recorded the largest group advance, 4.4%. Silk and 
rayon rose over 9%; woolen and worsted goods and “other textile prod- 
ucts,” which includes burlap and hemp, approximately 7%; cotton goods, 
almost 5%; and hosiery and underwear less than 3%. 

Hides and leather products again increased nearly 4% because of sharp 
advances in prices of hides, skins, and leather. A minor advance was 
reported in shoe prices. 

Farm products and foods rose 2.39% and 1.3%, respectively. Livestock 
and poultry prices were up 3.3% and “other farm products” rose 2.8%, 
due to higher prices for cotton, eggs, lemons, beans, hops, potatoes, and 
wool. Grains dropped 2.3% during the week. Increases of over 3.0% 
for fruits and vegetables and dairy products and about 2%% for cereal 
products and “other foods” were responsible for the advance in the foods 
group index. Meats declined 2%. 

Chemicals and drugs increased 1.6% as a result of higher prices for 
most fats and oils, alcohol, camphor, strychnine, menthol, and tankage. 

Building materjals advanced 0.7% because of higher prices for lumber 
and paint materials. Metals and metal products increased 0.3% largely 
because of higher prices for nonferrous metals. 

Fuel and lighting materials and housefurnishing goods rose 0.1%. 
Average wholesale prices of crude rubber declined 5.6% and cattle feed 
dropped 3.4%. 

The following tables show index numbers for the main groups of 
commodities for the past 5 wecks and the percentage increase from Aug. 
12 to Sept. 16, 1939, also percentage changes in important subgroups 
from Sept. 9 to Sept. 16, 1939. 





Sept. *Percent- 
age In- 


crease 


74.6 6.3 


15.4 


Sept. Aug. | Aug. 
26, 19, 


1939 1939 


; Sept. 
Commodity Groups 9, 2, 
1939 1939 


78.4 75.3 


68.1 62.7 
68.5 


74.5 
96.3 92.7 
67.2 


68.4 
74.0 73.2 
93.5 


94.6 
90.1 89.7 
74.4 


75.9 

87.0 87.0 

76.1 73.2 

71.8 67.1 

79.7 74.6 
79.7 


81.9 
80.7 78.1 
All commodities other than farm 

products and foods________ 81.7 80.4. 


* Percentage increase from Aug. 19 to Sept. 16, 1939. 


PERCENTAGE CHANGES IN WHOLESALE PRICE INDEXES OF 
IMPORTANT SUBGROUPS FROM SEPT. 9 TO SEPT. 16, 1939 

Increases Increases (Concluded) 

Hides and skins _____. a= ey ee 9.5 Fruits and vegetables__._........ 3.5 

eek Se ORO we ian dd bmuiiens nen; Oi Livestock and poultry 
Decreases 

Crude rubber 

Cattle feed 


All commodities _.._.........- | 





74.8 





61.1 
66.7 
92.6 
67.4 
73.2 
93.5 


60.4 
66.2 
92.8 
67.4 
73.6 
93.5 
89.5 
74.2 
87.0 
73.0 
66.2 
74.3 
79.0 


77.7 
80.4 


— 
— 
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Hides and leather products 

Textile products 4 

Fuel and lighting materials 

Metals and metal products. ___. 

Building materials 

Chemicals and drugs 

Housefurnishing goods 

Miscellaneous - - . . ..- aieidaiein.eloend 

Raw materials 

Semi-manufactured articles_____ 

Finished products 

All commodities other than farm 
products 
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Woolen and worsted goods 
Other textile products - 
Nonferrous metals 

Cotton goods - - -- 


August Chain Store Sales Increase 11.27% 

According to a compilation made by Merrill Lynch & 
Co., Ine., 27 chain store companies, including two mail 
order companies, reported an increase in sales of 11.27% 
for August, 1939, over August, 1938. Exeluding the two 
mail order companies, the 25 other chains reported an 
increase in sales of 7.79%. ‘ 

Sales of the 27 companies showed an increase of 9.52% 
for the eight months of 1939 over the eight months of 1938. 
Excluding the two mail order companies, the 25 chains 
reported an increase of 5.51%. 





Siz Months 
1938 


av 


August, August, 


Stz Months 
1939 1938 1939 


~ 
~s 
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or 
40 
Inc. 








, & 
496 413,735 
486,106,396 
187 ,028 ,293 
57 135,346 


$ 
512,811,692 
514,038 692 
202 ,633 ,296 
60,130,612 
4,061,859) 9. 48 ,646 631 45,872,919 
3,766 ,000/19. 27,579,000; 21,969,000 


7.79) 1,365 839 ,923/1,294,525,689 
676,816,671) 570,574,788 


s 
56,643 ,999 
62,212,695 
24,196,655 

7,255,260 


67 ,098 ,967 
26,127,125 
7,420,613 
4,435,011 
4,512,000 


we 
ball Bababebebabed 
Su! aobwrxr 
a= Rekas 


Auto supply - -- 

25 chains 170,449,730) 158,136,468 

2 mail order cos._| 83,802,400] 70,373,223) 19.08 

27 companies. .'254,252,130!228 509,691! 11.27'2,042,656,594'1 865,100,477 
a 

Electric Output for Week Ended Sept. 16, 1939, 10.4% 
Above a Year Ago 

The Edison Electric Institute in its current weekly report 

estimated that production of electricity by the electric light 

and power industry of the United States for the week ended 

Sept. 16, 1939, was 2,444,371,000 kwh. The current week’s 

output is 10.4% above the output of the corresponding week 

of 1938, when production totaled 2,214,775,000 kwh. The 
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output for the week ended Sept. 9, 1939, was estimated to 
be 2,289,960,000 kwh., an increase of 11.8% over the like 
week a year ago. 

PERCENTAGE INCREASE FROM PREVIOUS YEAR 





Week Ended | Week Ended 
Sept. 2, 1939 | Aug. 26, 1939 


12.9 
13.2 


Week Ended | Week Ended 
Sept. 16, 1939} Sept. 9, 1939 


11.3 


Major Geographic 
Regions 
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Total United States _ 
x Decrease. : 
DATA FOR RECENT WEEKS (THOUSANDS OF KILOWATT-HOURS) 


_ 








Week Ended 1939 1937 





2,131,092 
2,214,166 
2,213,783 
2,238,332 
2,238,268 
2,096 ,266 
2,298,005 
.258.776 
256 335 
-261,725 
,300 ,547 
,304,032 
2,294,713 
2,320,982 
2,048 ,360 2,154,276 
2,214,775 2,280,792! 1,476,442 


DATA FOR RECENT MONTHS (THOUSANDS OF KILOWATT-HOURS) 


2,113,887 
2,256,823 
2,264,719 
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Ifonth of 1939 1937 





9,785,174 


10,246,886 
8,922,551 


9,313,092 
10,188,587 
9,572,242 
9,979,099 
10,155,314 


10,366 ,839 
9,962,122 
10,111,605 
9,534,868) 6,488,507 
9,719,582] 6,625,298 


117487 445'77,574,474'90,277,135 


10,524,626 


112451 500 
TR Sea 
Bank Debits 20% Higher Than Last Year 


Debits to individual accounts, as reported by banks in 
leading cities for the week ended Sept. 13, aggregated 
$9,277,000,000, or 27% above the total reported for the pre- 
ceding week, which included only five business days, and 
20% above the total for the corresponding week of last year. 

Aggregate debits for the 141 cities for which a separate 
total has been maintained since January, 1919, amounted to 
$8,601,000,000, compared with $6,731,000,000 the preceding 
week and $7,102,000,000 the week ended Sept. 14 of last 
rear. 

: These figures are as reported on Sept. 18, 1989, by the 
Board of Governors of the Federal Reserve System: 
SUMMARY BY FEDERAL RESERVE DISTRICTS 





























No. of Week Ended— 


Centers 





Federal Reserve Distria Sept. 14, 1938 


$412 ,021,000 


Sept. 6, 1939 


$341,306 ,000 
3,128 ,577 ,000 
342,268 ,000 
441,147,000 
259,039,000 
221,468 ,000 
1,214,175,000 
195,169,000 
171,066,000 
244,300,000 
172,198 ,000 
566,544,000 


$7,297,257,000 '$7,734,174,000 


Sept. 13, 1939 
1—Boston $466,608 ,000 
2—New York 4,626,559 ,000 
3—Philadelphia 404,538 ,000 
4—-Cleveland 528 ,685 ,000 
5—Richmond 292,814,000 
238 ,674,000 
1,160,769 ,000 
241,210,000 
180,938 ,000 
284,232,000 
189,496,000 
662,341,000 
$9,276,864,000 
————_ <> —— 


Business (Corporate) Profits During Second Quarter of 
1939—78% Increase Above Same Period of 1938 in 
Net Earnings of 364 Companies Reported by New 
York Federal Reserve Bank 
In its “Monthly Review” of Sept. 1 the Federal Reserve 
Bank of New York states that “reflecting a considerably 
higher level of production and trade in the second quarter 
of this year than in the corresponding period of 1938, net 
profits of 364 industrial and mercantile companies that 
report on a quarterly masis were 78% above the low level 
of a year ago. The profits of the second quarter were, how- 
ever, 45% less than in 1937 and 32% less than in 1936. 
Between the first and second quarters of this year profits 
of industrial companies, other than automobile concerns, 
appear to have shown some improvement, while profits of 
the automobile companies declined; industrial production 
as a whole averaged slightly lower in the second quarter 
than in the first quarter.” The Bank went on to say: 
The largest year-to-year percentage increases in second-quarter profits 
were reported by the building supply, automobile, miscellaneous metal 
products, copper mining, and paper and paper products groups of com- 





10— Kansas City 
11—Dallias 
12—San Francisco 
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panies. In addition, the automobile parts and accessories, railroad equip- 
ment, and eteel groups, which reported deficits in 1938, had some net 
profits in 1939, and coal mining concerns as a group reduced the amount 
of the deficit between 1938 and 1939. Other groups of companies shown 
in the table generally showed increases in profits over a year ago, but 
their percentage gains were less than the average for all reporting com- 
panies. The principal exception was in the case of the petroleum com- 
panies, which reported a reduction in profits of more than one-third. 
The proportion of ali reporting companies showing deficits was reduced 
tu 15% of the total in 1939 from 36% of the total in 1938. It is probable, 
hcewever, that among the smaller companies that do not publish interim 
reports the percentage having deficits was much higher. P 

For the first half of 1939 profits of 534 industrial concerns, including 
those companies reporting on a quarterly basis and those reporting on a 
semi-annual basis were 75% larger than in 1938. With respect to those 
grcups of companies not covered on a quarterly basis, the leather and shoe, 
and textile and apparel groups showed moderate net profits as compared 
with deficit in 1938, and the retail store, and rubber and tire . groups 
showed sizable increases in profits over the 1938 figures. Other groups 
showed changes for the half-year similar to those for the second quarter. 

Class I railroads reported a deficit of $48,000,000 in the second quarter 
as compared with a $74,000,000 deficit a year ago and with net income of 
$24,000,000 in 1937. For the half-year the deficit of $92,000,000 was 
about one-half that of a year ago. Net operating income of telephone 
companies, both for the second quarter and for the half-year was about 14% 
larger than a year ago, but for the half-year was 2% less than in 1937. Net 
income of other public utilities showed an increase of 20% over last year 
in the second quarter and an increase of 17% for the half-year, but in 
both cases the net income remained slightly less than in 1937. 


(Net Profits in Millions of Dollars) 

































































Second wuarter First 6 Months 
Cor poration Group 
1936 , 1937 ; 1938 , 1939 | 1936 , 1937 , 1938 , 1939 
Advertising, printing and 

publishing..........-- 3.4 3.2 1.6 2.5) 6.7 6.5 2.8 3.9 
Automobiles -. .-..- .----] 118.1) 88.2] 22.7] 61.1] 180.1] 149.7] 25.7] 124.8 
Auto parts & accessories..| 21.2} 21.8} —1.1} 10.3) 36.1] 41.4 —3.9| 22.4 
Ba bide scwdcecscen 1.0 1.8 4.0 5.6 1.5 3.2 6.0} 10.6 
Building supplies - ~~ - - 12.9) 18.8 2.6 9.1] 21.4) 38.1 4.2) 16.9 
Chemical and drugs - - - - - - 50.6, 58.0] 25.7; 42.7] 93.7] 110.6] 54.7] 88.3 
Containers (meta) & glass) 1.9 2.0 1.2 2.0 4.1 4.6 2.5 34 
Electricalequipment.._..| 17.0] 27.2 9.3} 15.1] 31.8} 51.1] 19.5) 27.6 
Food products: Bakery - - 3.0 2.5 2.8 2.9 4.9 3.8 4.9 4.5 

Beverages.........--- 9.9} 12.7] 11.1) 11.2] 18.1] 23.2] 20.4) 21.6 

Confectionery - -_ - - - -- 3.7 43 3.8 4.8 74 8.7 7.9 9.7 

Other food products__-| 15.6] 14.3] 12.2) 13.7] 37.7) 34.6) 30.5) 33.7 
Household equipment - - _- 6.6 7.8 5.9 8.1] 17.8} 30.1 9.6) 23.1 
Leather and shoes -_---_- tial eben égaedk! wank 4.8 6.2) —1.2 3.9 
Machinery and tools. - - -- 10.5} 15.9 4.2 5.4] 23.8} 38.9) 12.3} 13.3 
Metal products—miscell - 2.4 3.2 0.7 1.6 5.6 7.3 1.3 3.2 
Mining: Coal._.....---.- —0.44 —0).4| —1.9] —0.7 1.5 0.6| —2.6| —0.6 

OS eee 6.5) 15.9 3.0 6.9} 24.7] 47.1) 17.0] 23.9 

Gold and silver _______- 4.4 5.3 44 4.5| 13.8) 17.0) 13.5} 12.46 

Other mining. _---_- 11.9} 20.1 7.2 9.9} 23.1) 42.4) 17.8} 22.8 
Motion pictures & amuse- 

Re nea coutden 2.4] 3.6, 2.5) 2.9] 13.3] 20.2) 13.0] 16.1 
Office equipment. -_---___ 40 5.5 3.7 3.7 7.7) 10.6 7.6 7.6 
Paper and paper products 2.5 6.8 0.7 1.7 4.7) 143 3.5 4.5 
dha nahi 34.5] 47.3] 29.2) 18.2] 111.4] 164.3) 101.9] 64.0 
Railroad equipment - - - -- 4.6; 11.2] —1.0 2.4 8.0} 26.1) —08 4.3 
Retail trade. ._._......- étknel ‘adel coocl sncct’ Ge sen: Be Ba 
Rubber and tires... _._--. Leta amen mame as 9.2} 16.8 3.9) 10.2 
iia sd i Rinse bicwbie owwd 34.5} 70.6)|—10.1 11.6] 48.3) 141.4/—16.4) 23.3 
Textiles and apparel_....| -.--]| ----] ----| ----] 10.2] 16.9] —8.2 7A 
Tobacco (cigars) . .—-.--- 0.7 0.7 0.7 0.9 1.2 1.1 1.0 1.3 
Miscellaneous... . . . . - -- 1.4 1.1 0 0.6 5.3 44 2.2 3.9 

Total: 364 cos. 24 quar_| 379.8] 469.4] 145.1] 258.7 

534 cos. Ist half_-_--_- 808.4|1117.4| 367.2] 641.7 
140 class I RR.,net income 4.5] 23.5|—74.3|— 48.2}—23.1] 38.9|-180.0/—91.8 
90 Telephone cos., net 

operating income. ---_- 58.2| 58.6) 52.8) 60.4! 113.4] 118.9) 102.8} 116.9 
63 other public utilities, 

net income. .......... 54.9] 60.6) 49.0] 58.5! 115.2) 125.5} 105.6] 123.5 

~~ Deficit. 

> 





Monthly Indexes of Board of Governors of Federal 
Reserve System for August 
On Sept. 18 the Board of Governors of the Federal Reserve 
System issued its monthly business indexes of industrial 
production, factory employment, &e. In another item in 
our issue of today we give a detailed account of the changes 
set forth in the index. The indexes follow: 


BUSINESS INDEXES 
(1923-1925 Average—100) 



































Adjusted for Without 
Seasonal Variation Seasonal Adjustment 
Aug.,, July, ; Aug.,| Aug.,, July, | Aug., 
1939 | 1939 | 1938 | 1939 | 1939 | 1938 
Industrial production—Total _.._____ p102 101 88 p98 97 87 
Manufactures—Total p103 100 87 p98 95 85 
RO pg2 88 64 ps5 83 63 
PEED. cede cncsscccccuel pll3 | 110 | 108 |{pl110 | 105 | 104 
die Seadooecececeossecee 2 106 95 p96 107 97 
Construction contracts, value—Total_| p70 67 66 p73 73 69 
MEL = Bn cmaccascocconsese p64 62 53 63 52 
ts iite = 6 ocdedistcccscice p75 71 77 | ps2 81 84 
Factory employment—Total.._____- 91.7] 84.9) * 90.5] 85.7 
i icctibboadshodasead * 82.6] 72.0) * 82.1] 71.7 
Non-durable goods ___....._..__.. ~ 100.3) 97.2) * 98.5} 99.0 
pa. igs so git tae enna ae nies i * 83.9] 76.9 
. | "Sassen tre 14, os * 76.6| 63.7 
Non-durable goods.........._____ ei a ra » 92.1} 91.7 
Freight-car loadings—Total - ..____.. 70 69 62 71 70 63 
sid whine pimneneeon 74 72 67 75 74 68 
Department store sales, value__._.__ ps9 86 83 | p70 60 65 
Department store stocks, value_.____ 67 67 * 60 65 
2? Preliminary. * Data not yet available. 


Note—Production, carloadings, and department store sales indexes based on daily 
averages. To convert durable and non-durable manufactures indexes to points in 
total index of manufactures figures, shown in Federal Reserve Chart Book, multiply 
durable by .463 and non-durable by .537. 


contract indexes based on three-month moving a , centered 


Construction verages 
at second month, of F. W. Dodge data for 37 Eastern States. To convert indexes to 
value figures, shown in Federal Reserve Chart Book, multiply total by $410,269,000, 
residential by $184,137,000, and all other by $226,132,000. 

Employment index, without seasonal] adjustment, and payrolls index compiled 
by Bureau of Labor Statistics. 
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INDUSTRIAL PRODUCTION 
(1923-1925 Average—100) 











Adjusted for Wtthout 
Seasonal Variation Seasonal Adjustment 
Aug.,| July, ; Aug.,| Aug.,, July, ; Auw., 
1939 | 1939 | 1938 | 1939 | 1939 | 1938 
Manufactures 
Durable 
Jron and steel. ......-..-<---+------ 105 |7r100 70 103 793 69 
es nde eb oa sd aed 91 81 51 87 77 49 
Bie GANGES «oc co ccctcoccccssecce- 107 |7102 72 105 795 71 
Amtemedes .. «occ cccccecccceccces ps5 87 * p26 66 * 
I acom ae SS ” 7 
—— n° Sek a nkninit asibann eth acuaaeidl * 82 67 * 100 87 
60 GIAEB 2c cw cccccccsccccccceces~ 121 87 89 121 78 89 
"TER GEES oc wwe cacccccccesescos én ia sia 99 87 65 
DeahiVe Ghee. 2... ccccccccecsccccee ps 5 5 pa 4 4 
‘on-durable Goods 
Testes. BL SE ee eee pi1lg9 111 110 |pii2 103 103 
ton Mis sucmeasconks 128 117 115 115 106 103 
Gis GRIVEENES « oc oc cecwnasonsccsce 87 84 = 4 om ss 
and meat packing------ 92 89 9 
~ _— ipbraavtitins inet — bneene 84 zs 74 64 = = 
titbensadabacierdbbaadeee 100 10 103 98 
oben Bt ek BGsbebaseson 104 107 115 96 104 106 
EE ree Oe 139 145 153 140 145 154 
We SE ecccumidcdocccsucssecs 88 96 87 94 94 94 
ly GN sb cbnecnccacssocse 77 81 86 86 98 97 
Newsprint production... -.-.-.------- * 63 53 * 62 52 
Newsprint consumption........----- * 126 123 * 112 110 
Leather and products. ..-...-------- p113 114 109 |p126 112 121 
Dak Apabctatdisrarononscun * 89 82 88 84 
Cattle hide leathers. .......-...- * 89 86 86 85 
Calf and kip leathers ........--- * 71 77 * 83 93 
Goat and kid leathers. -.-.....-..- * 106 75 * 98 74 
Petroleum refining ........-.------- * 212 203 * 211 203 
Gasoline ‘asd * 273 264 
117 104 * 108 99 
eat os * 139 134 
al te * 115 108 
158 161 * 171 172 
73 73 * 76 76 
227 232 * 249 250 
81 * 80 84 
75 64 p75 68 62 
53 38 p53 44 
174 167 |p132 178 170 
46 * 65 
91 74 87 84 69 
70 105 * 59 104 
74 37 159 150 76 


























* Data not yet available. 
—_—_—<>_—— 


Industrial Stocks Reported by National Industrial 
Conference Board—Correction in Finished Goods 
Index 

In the tabulation of manufacturing inventories compiled 
by the National Industrial Conference Board, which was 
published in our Sept. 16 issue, page 1676, the indexes of 
finished goods for both March and July, 1939, were mis- 
stated, due to a typographical error. The correct indexes 
are 110.0 for March and 110.3 for July. 

—_—_————. 


August Business Activity in California Above July and 
Year Ago, Reports Wells Fargo Bank 

Business activity in California during August was well 
ahead of both the preceding month and August, 1938, 
according to the current “Business Outlook” released by 
Wells Fargo Bank & Union Trust Co., San Francisco. The 
Wells Fargo Index (1923-25 average equalling 100) rose to a 
preliminary August figure of 102.1 from 99.2 in July; a 
year earlier the index stood at 94.7. Comparing August 
with July, all four of the index factors (department store 
sales, —_ debits, carloadings and industrial production) 
increased. 


p Preliminary. 


———_—~G -- 


Summary of Business Conditions in United States by 
Board of Governors of Federal Reserve System— 
Industrial Activity Showed Sharp Advance in First 
Half of September 

Industrial activity, which had increased peg org A 
during the summer, showed a sharp advance in the first 

of September after the outbreak of war in Europe, states the 

Board of Governors of the Federal Reserve System, in its 

monthly summary of general business and financial condi- 

tions in the United States, based upon statistics for August 
and the first half of September. he Board reports that 

“prices of basic commodities and equity securities rose 

sharply while prices of high-grade bonds declined.” In its 

summary, issued Sept. 18, the Board continued: 


Production 

In August , the Board's seasonally adjusted index of industrial production 
was at 102% of the 1923-1925 average as compared with 101% reached in 
July. Volume of manufacturing production increased further, but mineral 
production declined, owing to a temporary curtailment in output of crude 
petroleum. In the iron and steel industry output increased somewhat 
further in August and rose sharply in the first half of September, steel ingot 
production reaching a rate of 70% of capacity in the week ending Sept. 16, 
as compared with about 63% at the beginning of the month. Automobile 
production showed about the usual sharp seasonal changes in this period as 
the shift to new model production was being made. Output of plate glass 
increased sharply. Production of nondurable manufactures advanced in 
August, reflecting chiefly increased activity at cotton and woolen textile 
mills. At meat-packing establishments activity declined less than sea- 
sonally, while at flour mills, where output has been at a high rate in recent 
months, there was not the usual large seasonal increase. Shoe production 
advanced seasonally. At coal mines output increased by about the usual 
seasonal amount and shipments of iron ore were at the highest rate of this 
season. Petroleum production declined sharply during the latter half of 


August, reflecting shutdowns of wells in most of the principal oil producing 
States, but increased rapidly in the first half of September when the wells 
were reopened. 
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Value of construction contracts, as reported by the F. W. Dodge Corp.., 
increased somewhat in August , owing to larger awards for publicly-financed 
projects, including several large dams and an increased volume of United 
States Housing Administration projects. Private residential building 
showed little change, although there is usually some seasonal decline. 
Other private construction, which in July had been the highest for any 
month in two years, declined in August. 

Distribution 

Department store sales increased more than seasonally from July to 
August. The Board’s adjusted index advanced from 86 to 89% of the 
1923-1925 average and was at about the level reached in the latter part of 
last year. Sales at variety stores showed little change in August. 

Freight-car loadings rose somewhat further in August, reflecting chiefly 
continued increases in shipments of coal] and miscellaneous freight. 


Commodity Prices 

Prices of most basic foodstuffs and industrial materials advanced sharply 
in the first half of September. Prices of wheat, corn, sugar, cocoa, and 
vegetable oils as well as of hides, rubber, wool, zinc, and tin showed the 
largest increases. The general level of wholesale commodity prices as 
measured by the Bureau of Labor Statistics index rose 3.1 points and in the 
week ending Sept. 9 was at 78.4% of the 1926 average, about the same level 
as a year ago. 

Agriculture 

Crop prospects showed some improvement on Sept. 1 over a month 
earlier, according to the Department of Agriculture. Indications are that 
production of all leading crops except cotton will be average or above aver- 
age in volume. A cotton crop of 12,380,000 bales, about 10% below the 
1928-1937 average, is forecast. This compares with a crop of 11,940,000 
bales in 1938 and an estimated world consumption of 11,265,000 bales of 
American cotton during the past season. 


Government Securily Market 

Average yields on long-term Treasury bonds, which had advanced frac- 
tionally since last June, increased sharply by about 14 of 1% in the latter 
half of August and early September. In pursuance of the System’s policy 
of endeavoring to maintain orderly conditions in the money market, the 
Federal Reserve banks during the first half of September increased their 
holdings of Government securities by about $400,000,000. On Sept. 1 
the Board of Governors of the Federal Reserve System announced that the 
Federal Reserve banks are prepared at this time to make advances on 
Government obligations to member and non-member banks at par and at 
the same rate of discount. 

Bank Credit 

Total investments held by reporting member banks in 101 leading cities 
declined during the first half of September. At New York City banks the 
decline represented the redemption at maturity of Federal Farm Mortgage 
Corporation bonds and at banks in other leading cities it represented the 
sale of Treasury bills and bonds. Commercial loans of city banks showed 
a substantial growth during August and the first half of September. 

—_——~<__—__ 


Industrial Employment and Payrolls in Illinois De- 
clined Less Than Normally from June to July 


Employment and payrolls in Illinois declined less than 
normally from June to July, according to reports received 
by the Division of Statistics and Research of the Illinois 
Department of Labor from 6,849 manufacturing and non- 
manufacturing establishments employing 592,225 persons, 
or between 25% and 30% of the persons employed in Illinois. 
Declines of 0.1 of 1% in employment and 0.5 of 1% in pay- 
rolls were shown. The following is also from the announce- 
ment issued Aug. 25 by the Department : 

The current June-July decreases are much smaller than the decreases 
of 1.1% in employment and 3.4% in payrolls which are the average 
June-July changes for all reporting industries in Illinois during the 16-year 
period, 1923-1938. Declines in both employment and payrolls from June 
to July have been reported in 13 of the preceding 16 years, according to 
the records of the Division of Statistics and Research. 

The indexes show that employment and payrolls have increased 2.1% 
and 3.0%, respectively, since the first of the year. As compared with a 
year ago, or July, 1938, the July, 1939, indexes show that employment 
and payrolls have increased 7.8% and 12.9%, respectively. 

A limited number of changes in wage rates were reported during July, 
1939. Only 20 reports of wage rate increases, affecting 1,794 persons, 
and two wage rate reductions, affecting 1,593 persons, were reported. 
Only 0.6 of 1% of the total number of workers reported were affected 
by wage rate changes. The weighted average rate of increase for employees 
ot the 20 firms reporting increases was 4.5%, and the rate of decrease 
for employees of the two firms reporting decreases was 6.1%. 


Changes in Employment and Total Wages Paid to Men and Women 

Reports from 4,714 manufacturing and non-manufacturing establishments 
which indicated employment and payrolls data by sex of workers showed 
decreases of 0.1 of 1% in the number of male workers employed and 0.2 
of 1% in the number of female workers. Total wage payments to men 
declined 1.0%, while those to women declined only 0.3 of 1% between 
June and July. 

Average Weekly Earnings During July 

For all reporting industries average weekly earnings were $26.39 for 
both sexes combined; $28.89 for male and $16.03 for female workers. 
Weekly earnings in the manufacturing industries averaged $26.19 for 
male and female workers combined ; $28.86 for men and $16.46 for women. 
In the non-manufacturing industries earnings averaged $26.76 for men 
and women; $28.98 for men and $14.54 for women. 

Chanyes in Man-Hours Worked from June to July 

In all reporting industries, 4,585 enterprises reported man-hours data 
for male and female workers combined. In these enterprises total man- 
hours worked declined 1.4% between June and July. Hours worked in the 
3,788 establishments reporting for male and female workers separately 
ceclined 1.9% for each sex. 

——_—__——_. 


Unemployment in United States Increased 3.5% in 
July Over June, Reports National Industrial Con- 
ference Board—Reversal of Downward Trend Since 
February 


Unemployment in the United States again approached 
the 10,000,000 mark in July, bringing to a halt a steady 
decline in the number of persons out of work that had 
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continued since mid-February, according to the monthly 
estimate of employment and unemployment prepared by 
the Division of Industrial Economics of the National Indus- 
trial Conference Board. Employment losses in agriculture, 


_ forestry and fishing, manufacturing, trade and distribution 


more than offset the gains recorded over June in construc- 
tion, transportation and the service industries to raise the 
total of unemployment from 9,528,000 in June to 9,860,000, 
an increase of 3.5%. The number of jobless, however, was 
still about a million less than in July, 1988. Under date of 
Aug. 31 the Board also said: 

Total employment in the country fell for the first time since January, 
from 45,052,000 to 44,774,000, a loss of 0.6 of 1%. 

The increase in the number of unemployed was found to be due largely 
to a decline in agriculture, which is unusual in July. This is attributed 
to the effects of the drought in large agricultural areas, where less labor 
has been required. 

In industry as a whole there was a slight rise of 0.3 of 1% in employ- 
ment. While there were small declines in mining and manufacturing, 
which are not unusual in summer, employment in the construction indus- 
tries rose 3.1%, reflecting the continued gains in non-residential con- 
struction. The number of workers in residential construction, however, 
declined for the first time since February. Slight nicreases in trans- 
portation and public utility employment followed the normal seasonal 
trends. 

Employment fell off in trade, distribution and finance, mainly because 
of the usual midsummer slump in retail trade. 

The vacation season brought a small gain in all occupations of the 
service industries, but particularly in domestic and personal service. 

The Government’s emergency labor force, represented by the Works 
Projects Administration, Civilian Conservation Corps, and Federal Projects 
Works Program, declined from 2,894,000 to 2,603,000 from June to July, 
or 10.1%. This was the fifth consecutive monthly drop in the emergency 
labor force. 

Unemployment totals and the distribution of employment during May, 
June and July, 1939, and comparisons with the totals for July, 1938, and 
March, 1933, and with the 1929 average, are shown in the following 
table: 

(In Thousands) 


















































1929 | March,| July, May, | June,*| July,* 
Average} 1933 | 1938 | 1939 | 1939 | “1939 
Unemployment total_._._._____- 469| 14,706} 10,894] 9,973] 9,528] 9,860 
Employment total............-- 47,885| 35,940| 43,006] 44,553| 45,052| 44,774 
Agriculture.....______ _.....| 10,539} 9,961| 11,535] 11,610] 11,661| 11,382 
Forestry and fishing____._.___--. 267 136 188 198 200 198 
Total industry................. 19,102] 10,980] 14,268] 15,188! 15,495! 15,543 
Extraction of minerals. -.--.._- 1,067 645 691 571 711 708 
Manufacturing...._._.______- 11,064} 6,980] 8,913| 9,773] 9,791] 9,732 
Ce... 60 <ananudeatal 3,340 941; 1,930) 2,077) 2,159) 2,225 
Tramsporentiom.... .....-.-..<< 2,465) 1,549) 1,788] 1,823) 1,883) 1,920 
Public utilities..._.__-....._. 1,167} ‘865| ‘'946| ‘'944) 952] ‘958 
Trade, distribution and finance__| 8,007] 6,407] 7,090] 7,266| 7,314| 7,203 
Service industries............--| 8.960] 7.752] 9,160| 9.400] 9.477) 9.544 
Miscell. industries and services _._ 1,011 704 855 892 905 905 
* Preliminary. 
semmmmsntiediinrnipenne 


Employment and Payrolls in New York State Factories 
Higher in August 


New York State factories employed 2.9% more workers 
in August than in July and total weekly wages were increased 


by 4.2% during the same period, according to a statement 
issued Sept. 12 by Industrial Commissioner Frieda 8. Miller. 
Although the majcr portion of these net gains was caused 
by sensational expansion in the clothing and millinery shops, 
general improvement was also noted in most other plants 
and industries. Seasonal curtailment, however, was re- 
ported by several food products industries. The gains this 
month were greater than the average seasonal increases 
from July to August of 0.8% in forces and 1.8% in payrolls 
over the last 25 years. Compared with August a year ago, 
8.4% more workers were “—we this August on a total 
weekly payroll that was 12.7% higher. Commissioner 
Miller’s statement further said: 


The New York State Department of Labor's index of factory employ- 
ment, based on the average of the years 1925-1927 as 100, rose vw 83.0, 
the highest point recorded this year. The corresponding payroll index 
was 78.9. These statements are based on preliminery tabulations of the 
reports from 2,114 firms, employing this month 324,267 workers on a 
total weekly payroll of $10,712,100. These reports are collected and ana- 
lyzed by the Division of Statistics and Information under the direction of 
Dr. E. B. Patton. . 


Increased Employment and Payrolls in All Industrial Districts Except Bing- 
hamton-Endicott-Johnson City 


All industrial districts, except Finghamton-Endicott-Johnson City re- 
ported gains in both employment and payrolls in August as compared with 
July. This district was also the only one to show losses in the year-to-year 
comparisons with the figures for August, 1938. The losses were due to 
drops in the shoe and business appliance industries , the two main industries 
of the district. > 

The largest net gains from July to August were recorded by New York 
City factories. The seasonal expansion at almost all clothing and millin- 
ery factories there, was the main cause for these gains. The metals and 
machinery industrial group in New York City reported a net decline due tu 
large losses at non-ferrous metal and shipbuilding firms. On the other 
hand, gains at metals and machinery plants were mainly responsible for 
the net gains reported by the Upstate districts. In Utica, gains at metals 
factories were coupled with increases at almost all textile mills to produce 
the large net gains. In addition to the gains at iron and steel mills and 
machinery plants in Buffalo and Syracuse, increases were also reported by 
chemical and clothing concerns. The outstanding gains in the Albany- 

chenectady-Troy area were at railroad equipment and repair shops, which 
reported their highest employment of the year and at brush and clothing 
factories. Although shoe and men's clothing concerns in Rochester were 
reducing their fall production schedules in August with consequent losses 
in forces and wages, gains at metals and machinery, glass, textile and food 
concerns more than offset these losses. 
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July to August, 1939 
City ——— 

"Employment felis Payrolls 

New York ce at 0 cs ings an ae 00 gp ar he ene ant ds ott +7.2 +8.5 
De oe Rodents od ae eect wcwstsssnniewal +6.6 | +53 
Albany-Schenectady-Troy.-....-.----------- +40 +4.6 
pe lly PS at Sw RE Tie a lel TE tite e- +2.7 +3.0 
DE bit de dba tgtidawmetadwddo cw +2.4 | +45 
Rochester gh hd opdiilin at's ceewth bbs swede ae ae +2.1 | +0.7 
Binghamton-E ndieott— Johnson City - ast rin deal —0.6 | —I1.2 





United States Department of Labor Reports Decrease 
of 1.8% in Retail Food Costs Between July 18 and 
Aug. 15 


The cost of food at retail decreased 1.8% between July 18 
and Aug. 15, Commissioner Lubin of the Bureau of Labor 
Statistics reported on Sept. 13 “This decrease was due to 
lower prices for meat and to a marked seasonal decline in 
prices of fresh fruits and vegetables,’ Mr. Lubin said. 
“The general index for all foods was 75.1% of the 1923-25 
average, 4.2% lower than a year ago. These prices for Aug. 
15, prior to the outbreak of ‘the E uropean war, are from the 
regular monthly reports to the Bureau of Labor Statistics, 
covering 84 foods in 51 cities.” Commissioner Lubin added: 

Food costs for August, 1939 were lower than for July for 46 cities, higher 
for 3, and for 2 remained unchanged. Prices decreased for 49 of the 84 
items included in the index, rose for 32, and for 3 there was no change. 

Cereals and bakery products showed a moderate decline of 0.7%. The 
group index, 84.4% of the 1923-25 average, was lower than for any month 
since August, 1933. The most marked change was a decrease of 1.0% 
in the price of white bread, due in large part to a sharp cut in the price in 
Los Angeles, averaging 1.6 cents a pound. The price of flour maintained 
its downward tendency, with price decreases reported from 19 cities. 
Price changes during the month for other items were unimportant. 

The cost of meats declined 1.7%. Prices of beef, pork, and lamb were 
lower, the decreases averaging 1.4% for beef, 2.9% for pork, and 5.1% 
for lamb. The decline in fresh pork prices was contra-seasonal. Roasting 
chickens were down 1.9%. Veal prices increased slightly. 

The cost of dairy products rose 1.5% due chiefly to price advances for 
fresh milk, 1 cent a quart in Buffalo, Pittsburgh, Detroit, and Milwaukee, 
and 2 cents a quart in St. Louis. There was an accompanying increase in 
cream prices, which averaged 2.2% higher. The moderate advance of 
0.8% for butter was seasonal. 


INDEX NUMBERS OF RETAIL COSTS OF FOOD BY COMMODITY GROUPS 
Three-year Average 1923-25100 
































| 
Aug. 15, | yuly 18,| June 13,|Aug. 16,| Aug. 15,| Aug. 15. 
Commodity Group 1939° 1939 1939 1938 1932 1929 
All toods bade odedadeecied 75.1 76.5 76.3 784 67.1 108.1 
Cereals & bakery prod. 84.4 85.0 85.0 91.0 74.7 98.7 
Ds owe cdbiSesnavc 91.9 93.5 93.1 98.0 76.7 125.9 
nan products. ..--- 73.6 72.5 71.2 76.1 65.0 101.9 
pO EE SET 64.2 61.4 55.8 72.5 56.7 99.5 
Fruits and vegetables _ - 57.9 63.4 65.5 55.0 56.2 111.0 
iL. Jap dbenacawl 56.4 62.7 65.1 52.7 55.1 112.6 
Ti. cavenses ces 740 73.9 73.8 774 70.1 98.6 
De cagiwertioone 56.7 56.6 56.6 59.6 54.8 104.6 
Beverages & chocolate - 65.3 65.3 65.4 66.5 73.7 110.4 
Fats and oils. ___.--- -| 61.1 61.6 62.1 68.1 50.8 93.6 
Sugar and sweets... -_- 62.3 62.4 62.3 62.9 57.7 750 
* Preliminary. 


Eggs rose seasonally 4.5%, but were 11.5% lower than last August. 

A decrease of 10.0% in the cost of fresh fruits and vegetables resulted 
from seasonal] price declines for important items such as apples and potatoes, 
which showed the greatest drop, and for sweet potatoes, celery,and onions. 
Cabbage prices rose 17.3%. All but three of the items were considerably 
above the price level of last August. There was an advance of 0.2% in 
the cost of both canned and dried fruits and vegetables. Canned corn 
rose 1.7% and dried peaches increased 2.2% 

The index for beverages and chocolate remained unchanged, as did the 
price of coffee. 

Fats and oils averaged 0.9% lower than for July. Lard continued to 
decline, with a decrease of 3.2% during the month. Other items showed 
little price change. 

The index for sugar and sweets declined 0.1%. The price of sugar de- 
creased 0.1% following a slight advance indicated for July. 

The cities in which the largest decreases in food prices occurred were 
Detroit, —4.2%; Rochester, —4.1%; and Denver, —3.8%. In Detroit 
and Rochester, the cost of fruits and vegetables decreased almost 25.0% 
and in Denver they decreased about 19.0%. The price of sugar declined 
2.4% in Denver. In Little Rock and Dallas, food costs rose 1.3%. In 
both cities, fruits and vegetables advanced, with marked price increases 
for items which showed declines in most of the 51 cities. 


ante NUMBERS OF RETAIL COSTS OF FOOD BY REGIONAL AREAS 
Three-year Average 1923-25—100 
































Aug. 15,| July 18,| June 13,| Aug. 16,|Aug. 15,| Aug. 15, 
Regional Area *| 1939* 1939 1939 1938 1932 1929 
United States... ......-- 75.1 76.5 | 76.3 | 78.4 | 67.1 108.1 
New England. ..--___- 74.1 76.0 | 74.8 | 78.0 | 68.1 108.7 
Middle Atlantic. ___- _- 76.6 | 776 | 77.0 | 79.3 | 69.1 108.2 
East North Central.._.| 73.4 | 75.5 | 76.4 | 78.2 | 66.3 110.1 
West North Central.__| 77.0 | 782 | 79.9 | 79.8 | 65.2 108.0 
South Atlantic... _.._- 75.4 | 76.9 | 756 | 773 | 66.6 107.3 
East South Central____| 70.0 | 706 | 702 | 72.8 | 626 107.3 
West South Central._-| 75.6 | 75.3 | 742 | 77.8 | 63.1 104.6 
Mountain... _....-__- 76.6 | a79.1 80.9 | 80.1 | 65.5 105.9 
, (SPER 73.9 | 75.1 749 ' 764 | 64.3 104.2 

*Preliminary. a Revised 
Sharp Increases Shown in Pennsylvania Factory 


Employment, Payrolls and Working Time from 
July to August—Employment in Delaware Fac- 
tories Also Advanced 


Employment, payrolls and working time in Pennsylvania 
factories registered the customary sharp increases from 
July to August and reached the highest levels since late 
1937, according to reports received by the Federal Reserve 
Bank of Philadelphia from 2,358 establishments. Prelimi- 
nary indications are that further expansion will be reported 
for September. Under date of Sept. 18 the Bank also 
reported : 
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The number employed advanced nearly 2% in August, and wage dis- 
bursements and employee-hours increased 7%. The number of factory 
workers was 9%, and the amount of wage payments 21% larger in August 
this year than in the same month last year. Recovery from the low 
levels prevailing last year was especially pronounced in the manufacture 
ot durable goods. 

Substantially greater than seasonal gains in payrolls were reported in 
August by plants producing transportation equipment, stone, clay and 
glass, and chemical products. Sharp increases were also reported at fac- 
tories turning out non-ferrous metal products and at iron and steel mills, 
but in the case of the latter the change was only of about seasonal pro- 
portions. The textile and clothing group expanded activity considerably, 
the largest gains being in silk goods, hosiery and clothing. Leather and 
shoe plants, however, reported declines in employment and payrolls instead 
of the customary sharp increases. 

Average hourly earnings at reporting factories remained at approximately 
69c., but the number of hours worked increased from an average of about 
35 in July to nearly 37 in August. Average weekly earnings of $25.10 
in August compared with $22.50 a year earlier and were the highest since 
October, 1937. 


The announcement had the following 
conditions in Delaware factories: 
Employment in Delaware factories increased over 59% from July to 
August, according to reports from 80 plants. This was due largely to 
seasonal activity in the canning industry. Payrolls declined about 2%, 
principally as a result of reduced operations in the transportation equip- 
ment and leather and rubber groups. Employment in August was 2% 
smaller than a year ago, but wage disbursements were still nearly 3% 
above the level then reported. 
— 
National Industrial Conference Board Reports Cost of 
Living Decreased 0.5% Between July 15 and Aug. 15 
—Food Prices Decline 2% 


A decline of nearly 2% in food prices between July 15 
and Aug. 15 reduced the cost of living of wage earners in 
the United States 0.5 of 1%, according to the regular 
monthly survey of the Division of Industrial Economics 
of the National Industrial Conference Board. The cost of 
living in August was 1.6% lower than a year ago, and 
16.4% lower than 10 years ago, but 17.9% higher than at 
the low point of 1933. Under date of Sud 20 the Board 
further said: 

Food prices declined 1.8% from July to August, 
level 4.2% lower than in August, 1938; 30.5% lower 
1929, but 25.5% higher than at the low point of 1933. 

Rents showed no change. They were 0.3% lower than a year ago, 6.2% 
lower than 10 years ago, but 37.6% higher than at the beginning of 1934. 

Clothing prices in August averaged the same as in July. They were 
2.0% lower than in August, 1938; 27.7% lower than in August, 1929, 
but 18.5% higher than at the low of 1933. 

Coal prices advanced 0.4% from July to August. They were 1.1% 
lewer than in August, 1938, and 8.3% lower than in August, 1929. 

The cost of sundries averaged the same in August as in July, showing 
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no change from August, 1938. It was 2.2% lower than in 1929, but 7.4% 
higher than at the low point of 1933. 
The purchasing value of the dollar was 118.3c. in August, compared 
with 117.8c. in July; 116.4c. in August, 1938, and 100c. in 1923. 
Relative | Inderes of the Cost of % of Inc. (+) 
Importance Living (1923=—100) or Dec. (—) 
litem in |———_—__________—__——_- from July, 
Family August, July, 1939, to 
Budget 1939 1939 August, 1939 
EP ciitieks th te inincstaidnty os natandeh 33 76.7 78.1 —1.8 
SIS gs pod backesas 20 | 86.3 86.3 0.0 
Geka cstesgerdsden 12 | 71.9 71.9 0.0 
Ree Se 78.2 78.2 0.0 
Le eee ot Ee 65.7 65.7 0.0 
~~ AS ind setsiicem ae 5 84.0 83.8 +0.2 
ote cabal | = 82.5 $2.2 +04 
ta and electricity ..--.- 87.1 87.1 0.0 
PEais ds tcuectonadmens 30 96.9 96.9 0.0 
Weighted avge. of all items- 100 84.5 84.9 —0.5 
Purchasing value of dollar __ | 118.3 117.8 +0.4 








* Based on food price indexes of the United States Bureau of Labor Statistics 
for Aug. 15, 1939, and July 18, 1939. 


———__<>—_—__— 
Weekly Report of Lumber Movement, Week Ended 
Sept. 9, 1939 
The lumber movement during the holiday week ended 
Sept. 9, 1939, in relation to the seasonal weekly averages 

of prior years was as follows 











Percent of Percent of Percent of 
| 1929 | 1937 1938 
' 
ineihiiapiniattiabinapian Se a ee attained 
SE ae 64 91 113 
Shipments... -__ BS ep RE: 69 97 114 
0 AE FAS 80 120 129 





according to reports to the National Lumber Manufacturers 
Association from regional associations covering the opera- 
tions of representative softwood and hardwood mills. The 
Association further reported : 

Compared with the preceaing week, new business and production of the 
holiday week ended Sept. 9, as reported by 3% fewer mills, were, respec- 
tively, 12% less and 9% less. Shipments were 22% less than in the 
previous week, which was the highest of the year to date. New business 
was 13% above production. Shipments were the same as output. Reported 
production for the 36 weeks of the year to date was 18% above corre- 
sponding weeks of 1938; shipments were 169 above the shipments, and 
new orders were 18% above the orders of the 1938 period. For the 36 
weeks of 1939 new business was 8% above, and shipments 5% above 
output. 

During the holiday week ended Sept. 9, 1939, 500 mills produced 
211,962,000 feet of softwoods and hardwoods combined; shipped 211,- 
809,000 feet; booked orders of 238,592,000 feet. Revised figures for the 
preceding week were: Mills, 512; production, 232,163,000 feet; ship- 
ments, 271,104,000 feet; orders, 272,280,000 feet. 
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Lumber orders reported for the week ended Sept. 9, 1939, by 425 soft- 
wood mills totaled 229,555,000 feet, or 13% above the production of the 
same mills. Shipments as reported for the same week were 202,774,000 
feet, or 1% below production. Production was 203,959,000 feet. 

Reports from 91 hardwood mills give new business as 9,037,000 feet, 
or 13% above production. Shipments as reported for the same week 
were 9,035,000 feet, or 13% above production. Production was 8,003,000 
feet. 

Last week’s production of 415 identical softwood mills was 202,457,000 
feet, and a year ago it was 193,635,000 feet; shipments were, respectively, 
200,827,000 feet and 184,022,000 feet, and orders received, 227,616,000 
feet and 154,832,000 feet. In the case of hardwoods, 76 identical mills 
reported production last week and a year ago 7,194,000 feet and 5,733,000 
feet; shipments, 7,210,000 feet and 5,513,000 feet, and orders, 7,269,000 
feet and 5,738,000 feet. 

— — —<g—____——_ 


Automobile Financing in July 


The dollar volume of retail financing for July, 1989, for 
the 456 organizations amounted to $121,737,141, a decrease 
of 12.1% when compared with June, 1989; an increase of 
47.3% as compared with July, 1938, and a decrease of 30.1% 
as compared with July, 1937. The volume of wholesale 
financing for July, 1939, amounted to $100,489,515, a de- 
crease of 18.1% when compared with June, 1939; an in- 
crease of 64% compared with July, 1938, and a decrease 
of 41.6% as compared with July, 1987. 

The volume of retail automobile receivables outstanding 
at the end of July, 1989, as reported by the 224 organiza- 
tions, amounted to $840,491,007. These 224 organizations 
accounted for 94.3% of the total volume of retail financing 
($121,737,141) reported for that month by the 456 organ- 
izations. 

Figures of automobile financing for the month of June 
were published in the Aug. 26 issue of the “Chronicle,” 
page 1244, 

The following tabulations show the volume of financing 
for the month of July, 1989, 1988, and 1937, and the amount 
of automobile receivables outstanding at the close of each 
month, January, 1938, to July, 1989, inclusive. The figures 
are as reported to the Bureau of the Census of the Depart- 
nent of Commerce: 

AUTOMOBILE FINANCING 
Summary for 456 Identical Organizations (a) 














Retatl Financing 
Wholesale 
Finane- Used and 
Year ing Total New Cars Unclasstfied Cars 
and Volume 
Month in Volume Volume Volume 
Thousand| Number tn Number in Number in 
Dollars of Thou- of Thou- of Thou- 
Cars sand Cars sand Cars sand 
Dollars Dollars Dollars 
1939— 
a EE 122,684| 340,245) 138,571} 116,993) 76,249) 223,252) 62,323 
DO csackdbia 100,489) b300,115| 121,737) 103,845) 67,000) 196,270) 54,737 





Total 7 mos 














ended July} 950,155/2,007,132| 808,591) 693,659/442,853/1,313,473/365,738 
1938— 
pS ee 74,212) 244,142 92,818 72,969) 46,202) 171,173) 46,616 
PEP wevtbcode 61,279| 218,947 82,633 64,500} 40,880) 154,447) 41,753 
Total 7 mos. 
ended July| 562,542/1,562,869| 598,834) 476,722|300,413/1,086,147/298,421 
1937— 
PGE, nditchavai 180,318} 469,482) 193,728} 200,000|118,322| 269,482) 75,405 
AE... insteiatemot 172,145} 421,035) 174,155) 181,139/106,865) 239,896) 67,291 
Total 7 mos 























ended July|1,213,440'2,757 .368'1,123,894/1 ,162,229'679,100!1 ,595,139'444.794 


a Of these organizations, 37 have discontinued automobile financing. b Of 
this number, 34.6% were new cars, 64.9% were used cars, and 0.5% unclassified. 


RETAIL AUTOMOBILE RECEIVABLES OUTSTANDING END OF MONTH 
AS REPORTED BY 224 IDENTICAL ORGANIZATIONS 








a - 1939 — 
January.... 696,959,547 1,064,815,488| July_...... 838,516,497 
February... 691,191,242 1,012,305,493| August... __ 806,713,720 
March... _- 709.667.390 967,096,723 | September... 765,892,109 
April_...... 739,798,724 932,526,760 | October... - 721,982,338 
May......- 779.381.455 904,154,673| November -- 710,882,434 
. | 817,788,623 867,737,238 December - . 706,847 ,563 
a ; 
Bank of Montreal Reports Harvesting Operations Well 
Advanced 


“While harvesting operations have been delayed by wet 
weather in some areas of the Prairie Provinces of Canada, 
considerable headway has been made,” according to the 
Sept. 21 crop report of the Bank of Montreal. The report 
continued: 


Threshing is nearing completion in Manitoba and is well advanced in 
Saskatchewan and Aiberta. The Dominion Government's preliminary 
estimate places wheat production at 422,000,000 bushels distributed as 
follows—Manitoba, 59,000,000 bushels; Saskatchewan, 218,000,000; Al- 
berta, 145,000,000. This indicates a wheat production 96,000,000 bushels 
higher than last year and the largest crop since 1932. Yields over most of 
Manitoba and Saskatchewan are higher than in 1938 while in Alberta the 
average yield for the Province is approximately the same as tast year. A 
large percentage of the wheat inspected to date is grading No. 2 Northern or 
better. 

In Quebec Province a good harvest is practicaily assured of all the main 
staples—grains, potatoes, roots, fodder corn, canning crops, tobacco and 
appies. In Ontario, average to heavy yields of practically all the crops are 
being garnered, and the quatity generally is good. New seeding of fali wheat 
is nearing completion and early sown grain has germinated well. Root 
crops are developing favorably. In the Maritime Provinces a satisfactory 
grain crop and a fair to average yield of potatoes are indicated. The appie 
crop will be large, but the fruit is below average in size and color. In British 
Cotumbia crops in general are satisfactory and tree fruit yields are heavy, 
but the pack of tomatoes will be below normal. 


The Commercial & Financial Chronicle 


1827 


Changes in Canadian Business Taking Place Due to 
Outbreak of War, Reports Canadian Bank of 
Commerce 


“In Canada, as elsewhere, important changes are taking 
place in the character of business, but with less disturbance 
than at the outbreak of war in 1914,” it is stated in the 
current “Monthly Commercial Letter” issued by the Cana- 
dian Bank of Commerce, Toronto. “The shifts here are 
now also more extensive, for one reason because the 
national economic structure is much larger (and, inciden- 
tally, much stronger) than on the last occasion of a clash 
in Europe. The fact should be stressed, however, that a 
year’s respite from war gave political authorities and busi- 
ness and financial executives time to design plans to read- 
just their operations to the changes consequent upon war.” 
The review goes on to state: 

Our August index of factory activity as a percentage of 1987 activity 
was 93 as compared with 91 in July, while that showing the percentage 
of capacity of industrial plants utilized in August was 75 as compared 
with 74 in July. These are the highest figures since the inception of our 
index towards the end of last year and represent an increase in activity 
of 11% over the first quarter of the current year. Substantial improve- 
ment was shown in most of the textile and clothing trades, and a moderate 
rise in wood products other than pulp and paper, and in the iron and 
steel trades and non-ferrous metal manufactures. The increased output 
of cereal foodstuffs was largely offset by a decline in meat-packing and 
in the canning of fruits and vegetables pending the arrival of late varieties 
at the canneries. The output of men’s clothing and some furnishings 
declined, but that of women’s clothing, knitted goods, cottons, silks and 
woollens all advanced. Pulp and nearly every kind of paper other than 
that used in construction fell slightly in output, but saw and planning 
mills and furniture plants were busier. The automotive trades were again 
less active, but the majority of the iron and steel trades proper continued 
to increase their output. 

— — > 


United States Purchases of Coffee from El Salvador 
Increased During Current Year 


Increased United States purchases of coffee from El Sal- 
vador during the current year are shown in a report from 
Vice-Consul Joseph E. Maleady, San Salvador, made 
public Sept. 16 by the Department of Commerce. The 
announcement stated: 

Aggregate exports of coffee from the Republic to all countries in the first 
eight months of 1939 totaled 838,902 bags (132 pounds each), an increase of 
60,624 bags, or 7.8%, over the corresponding period of 1938. Shipments to 
the United States in the 1939 period totaled 550,620 bags, an increase of 
65,847 bags, or 13.6%, over the January-August period of last year. 

The United States accounted for 65.6% of El] Salvador’s total coffee ex- 
ports in the first eight months of 1939, against 62.3% in the corresponding 
period of 1938. 

Official Salvadoran estimates place the local coffee crop at 885,000 bags, 
which compares with an estimated total of 896,740 bags in 1937-38. 


a 


Cotton Sales Under Export Subsidy Program Totaled 
1,895,000 Bales to Sept. 18 


Sales of American cotton and cotton products for export 
under the Government’s subsidy program totaled 1,895,000 
bales between Aug. 1 and Sept. 18, according to an Associated 
Press dispatch from Washington Sept. 21. The advices also 
stated: 

The Agriculture Department said today that of this total, 60,000 bales 
represented the raw-cotton equivalent of cotton products. 

During the previous marketing year, exports of raw cotton totaled 
3,327,000 bales. Farm officials hope the export program will enable the 
Government to sell at least 6,000,000 bales abroad during the current season. 

Under the export program, payments of a cent and a half a pound are 
made on exports of raw cotton and equivalent payments on exports of 
cotton products. 

The Department said actual exports of cotton from Aug. 1 through 
Sept. 18 totaled 526,000 bales, compared with 429,000 bales in the 
corresponding period last year. 

8 
Secretary of Agriculture Wallace Sets 1940 Cotton 
Quota at 12,000,000 Bales 


Secretary of Agriculture Wallace on Sept. 15 proclaimed a 
national marketing quota for the 1940 cotton crop at 12,000,- 
000 bales, the same as that for last year. This quota is 
subject to the approval of two-thirds of the eligible cotton 
growers voting in the referendum to be held Dec. 9, as was 
reported in our issue of Sept. 16, page 1704. If approved, 
this would be the third consecutive year of the imposition 
marketing restrictions to keep surplus cotton off the market. 


-— 
— 


Activity in the Cotton Spinning Industry 
for August, 1939 

The Bureau of the Census announced on Sept. 20 
that, according to preliminary figures 25,243,366 cotton 
spinning spindles were in place in the United States on Aug. 
31, 1939 of which 22,012,186 were operated at some time 
during the month, compared with 21,915,362 for July, 
21.788,286 for June, 21,975,222 for May, 22,109,394 for 
April, 22,472,330 for March and 22,157,428 for Aug., 1938. 
The aggregate number of active spindle hours reported for 
the month was 7,907,811,109. Based on an activity of 
80 hours per week, the cotton spindles in the United States 
were operated during August, 1939 at 85.1% capacity. 
This percentage compares, on the same basis, with 81.5 for 
July, 82.2 for June, 81.4 for May, 84.6 for April, 86.6 for 
Mareh, and 76.2 for August, 1938. The average number 
of active spindle hours per spindle in place for the month 
was 313. The total number of cotton spinning spindles in 
place, the number active, the number of active spindle 
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hours, and the average hours per spindle in place by States, 
are shown in the following statcment: 






































Active Spindle Hours 
Spinning Spindles for August 
State aaa RRND on 
In Place Active Dur- Average per 
Aug. 31 ing August Taal Spindle in Place 
United States. -.-....-. 25,243,366 | 22,012,186 | 7,907,811,109 313 
Cotton growing States} 18,299,468 | 16,594,268 | 6,211,915,563 339 
New England States.| 6,145,112 4,791,932 | 1,539,261 ,897 250 
All other States . .-.- 798,786 625,986 156,633 649 196 
ees =  ceesce 1,821 ,832 1,650,298 627,194,151 344 
Connecticut - . - - - - -- 522,100 429,924 121,286,394 232 
PS &iatmeaccet 3,226,162 2,882,586 | 1,120,819,603 347 
Maine... ee 690,212 599,076 207 ,260,822 300 
Massachusetts - - - - - - 3,430,880 2,563,734 807 ,631 ,465 235 
Mississippi... -.---.- 159,440 152,344 49,359,719 310 
New Hampshire -_-_-- 430 680 306 ,164 108 ,310,208 251 
Pt i ndnococens 346,868 259,146 77 570,247 224 
North Carolina. ..... 5,851,014 5,211,098 | 1,916,420,963 328 
Rhode Island... .-.-.- 972,728 814,138 279,235,936 287 
South Carolina -.-.- -- 5,618,944 5,227,958 | 1,958,802,201 349 
Tennessee ....-..--- 548,102 497 ,248 204,133 ,536 372 
, —i(‘(‘étkRE PREY 239,650 223,770 77 ,738 662 324 
I soni hnmaitncin’d 639,224 601 ,632 217,519,034 340 
All otner States... 745,530 593 ,070 134,528 ,168 180 
— Ee 


Improved Demand for Farm Products in Last Quarter 
Predicted by Bureau of Agricultural Economics 

Improved demand for farm products during the last quar- 
ter of this year was forecast Sept. 15 by the Bureau of 
Agricultural Economics, United States Department of Agri- 
culture. Basis is the expansion in industrial activity and 
consumer incomes in recent months, accelerated now by war 
conditions. Producers were cautioned, however, not to ex- 
pect a “run-away” market, since supplies of practically all 
farm products are more than enough for current and pros- 
pective needs. The Bureau’s announcement went on to say: 


The Bureau indicated that sustained improvement must depend upon 
actual, not speculative, increases in domestic and foreign demand for farm 


products. Some of the initial war upsurge in commodity prices has abated 
since it has become generally realized, the Bureau said, that “supplies 
of most raw materials are ample and unused manufacturing capacities more 
than sufficient to take care of any likely near-term increase in consume 
demand,” 

Recent gains have raised the Government index of prices of farm prod- 
ucts to the highest level in nearly a year. Nevertheless, it was reported 
that the index is still below the 1910-14 base period, and that because of 
the unfavorable relationship of prices received to prices paid for commodi- 


ties used by farmers, the farm purchasing power index is 20% to 25% 
below the 1910-14 level. 

The Bureau said that although some of the recent commodity price 
gains may be lost as adjustments are made to actual conditions, ‘‘it 
seems probable that the effect of the European war will be to strengthen 
both domestic and export demand for farm products in general. The war,’’ 
it was added, “is likely to decrease European production of some com- 
modities and cause belligerent nations to have less regard than in peace 
times for the effects of imports on their financial resources or domestic 


economics programs.” 





-— 
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Petroleum and Its Products—War Demand for Crude 
from Europe Seen Probable—October Crude Oil 
Demand Estimate Higher—Daily Average Oil Pro- 
duction Rises— Crude Inventories Decline—- Louisi- 
ana Boosts Allowable—Possible Change in Mexican 
Picture Seen 

As the confused war picture failed to present any market 
guide, American petroleum companies were still more-or-less 
on the sidelines awaiting further developments in the Euro- 
pean setup as the week ended. Entrance of the Soviet Army 
into the general scene introduced a further pote of uncer- 
tainty, but the general consensus was that ultimately exports 
of erude and refined petroleum would rise in reflection of 


the war demands created throughout Europe. 

The U. 8. Bureau of Mines showed a gain of 3.5% in its 
October market demand estimate of 3,590,000 barrels daily 
as mg image with the actual demand in the corresponding 
month last vear. The new schedule, which becomes effec- 
tive Oct. 1, represents a gain of 79,600 barrels over the daily 
allowable suggested for the current month by the Federal 
agency. 

With production of crude oil getting back into normal pro- 
portions following August’s sensational 15-day shutdown of 
the crude oil wells in the major fields east of the Rocky 
Mountains, the daily average production total continues to 
rise. The American Petroleum Institute’s weekly report for 
the period ended Sept. 16 showed a gain of 193,700 barrels 
over the geo week, with production rising to a daily 
average of 3,422,350 barrels, against the Bureau of Mines 
recommended figure of 3,510,700 barrels daily. 

Texas, which was the first to rebound from the low pro- 
duction levels brought about by the shutdown, was the only 
major State to show a decline in production as Lone Star 
State operators leveled off their production. Daily average 
for the week of 1,362,650 barrels represented a decline of 
87,600 barrels. Sharpest gains were shown by Oklahoma, 
up 161,800 barrels to a daily figure of 403,800, and Kansas, 
where a gain 59,550 barrels lifted the daily production 
total to 152,700 barrels. Illinois continued to hold its new- 
found position as fourth largest oil-producing State with a 
gain of 5,800 barrels pushing production up to 327,300 barrels 
daily. Louisiana showed a gain of 17,550 barrels to a daily 
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average of 242,600 barrels. A gain of 14,400 barrels for 
California lifted the West Coast daily average to 636,200 
barrels daily. 

Figures covering the holdings of domestic and foreign crude 
oil in the United States, released weekly by the United States 
Bureau of Mines, still show the effects of the late-August 
shutdown of production in many States. Stocks held at the 
close of the week ended Sept. 9 were off 2,817,000 barrels to 
233,826,000 barrels, with foreign crude inventories holding 
practically unchanged. Heavy crude oil stocks in California, 
not included in the “refinable” crude stocks totaled 14,328,- 
a a decline of 19,000 barrels from the previous 
week. 

Present-day holdings of domestie and foreign crude cil in 
the United States are the lowest levels in nearly two decades, 
and are equal to only 65 days’ working needs. The abnormal 
drain upon stocks brought about as a result of the August 
shutdown of production caused total withdrawals sharped 
than those recorded for the entire year of 1938. Production 
of crude oil during the Aug. 15 period to the early part of 
September dwindled away to the smallest volume in many 
years as the States fought their successful battle to restore 
price cuts posted early in August, with well shutdowns as 
their chief weapon. 

Although the special meeting of the Interstate Oil Compact 
Commission held in Fort Worth last week-end was not open 
to the publie or press, it was unofficially learned that the 
three problems which were accorded serious consideration 
were those of possible increases in State allowables, shipment 
of crude and refined products to war-embroiled nations and 
Federal control of the oil industry. It was indicated that the 
Oct. 1 production orders of the member-States of the Com- 

act would be in line with the market demand estimate of the 
ureau of Mines, rather than being under as has been the 
case in the past few months. 

Representatives of the Commission made known that the 
group had surveyed the situation arising out of the European 
war, and was able to report that America was perfectly 
prepared, as far as the petroleum industry was concernea, 
to face any emergency which might arise. Fearful of the 
belief held in some quarters that the Federal Government 
might take advantage of present disturbed world political 
conditions to take over control of the American petroleum 
industry, the Compact pointed out that its past actions had 
proved that the States were perfectly capable of handling the 
“policing”’ of the industry. 

Representatives from five of the member States—Texas, 
Oklahoma, Kansas, New Mexico and Colorado—attended 
the meeting which was under the chairmanship of E. O. 
Thompson, who also is a member of the Texas Railroad 
Commission. [Illinois and Michigan, the latter a new mem- 
ber of the group, did not send representatives. California 
and Louisiana, which thus far have not joined the pact, 
sent State officials to act as their representatives at the 
compact’s meeting. 

The Texas Railroad Commission, which had come in for 
a certain amount of criticism for raising its daily allowable 
for this month, on Sept. 20 posted a revised production 
schedule which provided for a reduction of 55,000 barrels 
in the daily average. This was accomplished by taking 
many wells of low production off the proration schedule, 
and brought the daily average allowable down to approxi- 
mately 1,375,000 barrels which is nearly 34,000 barrels under 
the daily average market demand estimated for Texas during 
September by the Federal Bureau of Mines. 

A day later, Governor Earl Long, of Louisiana, announced 
that the Louisiana daily allowable for October will be 250,000 
barrels, which is an increase of 30,000 barrels over the current 
month. When the complete orders are released this week- 
end, Governor Long said, they will show that daily average 
production schedules for Louisiana are in line with the 
figures suggested by the Bureau of Mines in its regular 
monthly market demand forecast. ‘We are permitting this 
increase of about 30,000 barrels a day,” he said, “because 
we do not see any reason why the people of this State should 
be penalized ‘when other States have increased their oil 
production.” 

With Germany unable to continue its barter deals with 
Mexice for crude oil from the Government wells, the Cardenas 
Administration now is faced with the problem of a market 
that has vanished. Since the America-British-Dutch group 
of oil companies, whose properties were seized by the Car- 
denas Administration early last vear, control most of the oil 
trade of the world and flatly refuse to deal in oil which they 
consider theirs, there is no export market for Mexican oil. 
Efforts to sell the oil to other countries throughout the world 
have failed, first because sufficient ready cash has been lack- 
ing on the part of the prospective pu’chasers, and second, 
because whoever buys the oil will have to refine it himself, 
since Mexico’s refineries are few. 

a were no crude oil price changes posted during the 
week. 

Prices of Typical Crude per Barrel at Wells 
(All gravities where A. P. I. degrees are not shown) 


Cepia. Da. .cachinditincoteenon® $2.00 ; Eldorado, Ark., 40............... $1.05 
Lima (Ohio Oil Co.).............. 1.25} Rusk, Texas, 40 and over......... 1.03 
Ss Iilinttentn ie meniigmminmesinasien FO AE ER RT 1.02 
Dh ppd obdbdbebannndgeesinnn .95} Michigan erude.................. .78 
Western Kentucky............... 1.20| Sunburst, Mont... .............. 1,22 
Mid-Cont’t, Okla.. 40 and above... 1.03) Huntington, Calif., 30 and over... 1.22 
Rodessa, Ark., 40 and above...... 1.25 | Kettleman Hills, 39 and over...... 1,24 
Smackover, Ark., 24 and over..... .75 
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REFINED PRODUCTS—BUNKER OIL PRICE RAISED 10 CENTS— 
TEXAS GAS PRICES ADVANCED—OCTOBER DOMESTIC 
GASOLINE DEMAND UP 6%—GASOLINE STOCKS CON- 
TINUE HIGH—REFINERY OPERATIONS INCREASE 


Reflecting the recent advances in tanker rates, plus the 
strengthening market in the Gulf, bunker fuel oil prices were 
advanced 10 cents a barrel on September 18 at all Atlantic 
and Gulf ports. Leader in the forward price movements was 
the Standard Oil Co. of New Jersey, which lifted its N 
York price to $1.15 a barrel and made corresponding el 
vances at other ports. All of the major companies operating 
in the affected areas met Standard of Jersey’s markup. 

Increases in the tank-car prices of gasoline in Texas were 
posted on Sept. 20 by Texas Co. and Gulf Refining, with 
other companies falling into line with the increased schedule 
almost immediately. Texas lifted U. S. Motor gasoline, 62 
octane and below, 4 cent a gallon to 5 eents with 70-72 
octane going up the same amount to 5 34 cents a gallon. Gulf 
lifted 62 octane and below gasoline to 4.9 cents a gallon from 
4.5 cents, with 70-72 octane going from 5.25 to 5.65 cents 
in tank ear lots of | 8,000 to 10,000 gallons. 

Continuation of the record-breaking demand for motor 
fuel seems slated to continue during October despite the fact 
that a seasonal slump in demand usually occurs at this time 
of the year. Despite this, however, the October domestic 
market demand estimate of the Bureau of Mines placed 
gasoline demand at 48,900,000 barrels, which is about 6% 
ahead of actual consumption in October last year. Motor 
fuel exports for next month were put at 4,500,000 barrels, 
which is about 15% ahead of the current month. 

The anticipated increase in export demand for gasoline 
from Europe failed to materialize during the week ended 
Sept. 16 but nevertheless the general price structure held its 
recent gains. ‘The mid-week report of the American Petrol- 
eum Institute disclosed that stocks of finished and unfinished 
gasoline were off only 375,000 barrels, with stocks of 71,- 
269,000 barrels representing approximately 10,000,000 bar- 
rels more than ordinary market demands could absorb. 

Refinery operations again showed sharp expansion, despite 
the fact that the statistical postion of the industry as far as 
gasoline supplies go is none too good. A gain of 2.2 points 
lifted the refinery rate to 83.4% of capacity, with daily aver- 
age runs of crude oil to stills gaining 90,000 barrels to hit 
3,470,000 barrels. 

Gasoline sold at retail throughout the United States on 
Sept. 1, last, at an average retail price of 13.38 cents a gallon, 
compared with 13.28 cents a gallon a month earlier, and 
14.02 cents on the corresponding 1938 date, according to a 
report made by the American Petroleum Institute. Taxes 
averaging 5.46 cents per gallon lifted the total price to an 
average of 18.84 cents a gallon on Sept. 1, against 18.74 
a month earlier and 19.64 on Sept. 1, 1938. 

Representative price changes follow: 

Sept. 18—-Standard of New Jersey advanced bunker fuel oil prices 10 
cents a barrel at all Atlantic and Gulf ports, making the New York price 
$1.15 a barrel. All other marketers followed the advance. 

Sept. 20—Texas Co. posted an advance of % cent a gallon in tank-car 
prices of gasoline to dealers in Texas, with Gulf posting advances of .4 
cent a gallon. 

U. S. Gasoline (Above 65 Octane), Tank Car Lots, F.O.B. Refinery 


New York— New York— Other Cittes— 
Std.Oil N.J.$.06 %-.07 Texas..... $.07%-.08 |Chicago..... $.05 -05% 
Socony-Vae .06 -.06 a -08 i New Orleans. .0644-.07 
T. Wat.Oll. .08%-.08% Shell East’n 07 34-08 Gulf ports... 05% 
RichOil (Cal) a. =e , , REE 04% .-05% 
Warner-Q.. .074-.08 


Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery 


New York— North Texas. ....-_- $.04 |New Orieans.$.05%-.05% 
(Bayonne)-.-.-..-- $.04%% | Los Angeles... .03%-.05 | Tulsa........ 04 -04% 
Fuel Oil, F.O.B. ny or Terminal 
N. Y. (Bayonne)— 24 plus D New Orleans C...... $1.00 
Bunker C......-.-. #1.15| $1.00-1.25/ Phila., Bunker C.... 1.45 
2 pipers 2 Gas Oil, ms mea Refinery or Terminal 
N. Y. (Bayonne)— Chicag: fom. tambo $.02%-.02 
27 plus.......-.- $.04 28-30 D uidasane $.053 
Gasoline, Service Station, Tax Included 
s New York ......-- $.17 | Newark............ $.166) Buffalo............ $.17 
s Brooklyn _...--..-. BF [Rnecccascs exe -185| Chicago ........... eae 
z Not including 2% city sales tax. 
— 


Daily Average Crude Oil Production for Week Ended 
Sept. 16 Gains 193,700 Barrels 


The American Petroleum Institute estimates that the 
daily average gross crude oil production for the week ended 
Sept. 16, 1939, was 3,422,350 barrels. This was a gain of 
193,700 barrels rom the output of the previous week, but 
the current week’s figure was below the 3,510,700 barrels 
ealeulated by the United States Department of the Interior 
to be the total of the restrictions imposed by the various 
oil-producing States during September. Daily average pro- 
duction for the four weeks ended Sept. 16, 1939, is estimated 
at 2,656,250 barrels. The daily average output for the 
week ended Sept. 17, 1938, totaled 3,239,050 barrels. 
Further details, as reported by the Institute, follow: 

Imports of petroleum for domestic use and receipts in bond at principal 
United States ports for the week ended Sept. 16 totaled 1,278,000 barrels, 
a daily average of 182,571 barrels, compared with a daily average of 163,143 
barrels for the week ended Sept. 9, and 176,250 barrels daily for the four 
weeks ended Sept. 16. 

Receipts of California oi] at Atlantic and Gulf Coast ports for the week 
ended Sept. 16 totaied 340,009 barrels, a daily average of 48,571 barrels, 
compared with 24,750 barrels daily for the four weeks ended Sept. 16 

Reports received from refining companies owning 86.0“ of the 4,338,000- 


barrel estimated daily potential refining capacity of the United States, 
indicate that the industry as a whole ran to stills. on a Bureau of Mines 
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basis, 3,470,000 barrels of crude oil daily during the week, and that all 
companies had in storage at refineries, bulk terminals, in transit and in 
pipe lines as of the end of the week, 71,869,000 berrels of finished and un- 
finished gasoline. The total amount of gasoline produced by all companies 
is estimated to have been 11,609,000 barrels during the week. 
DAILY AVERAGE CRUDE OIL PRODUCTION 

(Figures in Barrels) 
























































a 
B.of M. Four 
Caicu- State Week Change Weeks Week 
lated Allow- Ended from Ended Ended 
Require- ables Sept. 16 |Previous| Sept. 16 | Sept. 17 
ments 1939 Week 1939 1938 
Z (Sept.) 
Oklahoma. .......... 429,300] b384,950} 403,800 pie 204,350] 446,800 
| itl lai: 166,300 147,705 152,700] 259,550 84,850} 167,050 
Panhandle Texas.....| 57,800] 214,400 41, 64,150 
North Texas......._- 85,000 2200} 61,000} 70,350 
West Central Texas. _- 33.000 240| 23,600 ‘ 
West Texas_____..__- 259,400] 25,200] 173,200] 187,600 
East Central Texas. __ 91,500] 24,100] 60,800} 90,050 
East Texas_......... 271,950/x111,950} 223,400) 368,500 
Southwest Texas... 232,150} zi, 161,7 . 
Coastal Texas_....._. 231,850 x800} 171,500} 196,450 
Total Texas...... ..| 1,408,300] c1238 776] 1,262, «87,600 916,250] 1,214,750 
North Louisiana__.___ 66,300] 24,850] 48,750] 75,600 
Coastal Louisiana - . -_ 176,300] 212,700} 126,600] 190,900 
Total Louisiana....| 255,700] 235,475} 242,600] 217,550] 175,350} 266,500 
Arkansas. ........... 700] 64,838] 64,550] 212,050] 44,500} 51,900 
te 5 aC Spe ae 248,700 327,300] 25, 317,250|| 172,150 
Eastern (not incl. Il.)_| 101,300 2 26,550] 97,000 
Michigan......._.._- 55,000 68,350} 21,850] 66,000} 53,950 
Wyoming...._....__. 70,700 61,750) 21,550) 61,550} 60,600 
Montana.........._. 16,300 6,500 z50| 16,300} 12,500 
orado.........._. 3,700 3,700 z100| 3,800 3,500 
New Mexico. ........ 108,700} 100,000} 83,000 z50| 51,150} 105,950 
Total east of Calif__|2,914,700 2,786, 150)179, 300] 2,038,350]2,555,650 
pip eit 596.000] 4598,300| '636,200] 214,400] '617.900| 683,400 
Total United States _|3.510,700| 3,422,350|2193,700|2.656,250|3,239,050 








x Minus. z Plus. 

a These are bureau of Mines’ calculations of the requirements of domestic crude 
oll based upon certain preniises outlined in its detailed forecast for the month of Sep- 
tember. As requirements may be supplied either from stocks, or from new produc- 
tion, contemplated withdrawals from crude oil inventories must be deducted from 
the ae estimated requirements to determine the amount of new crude to be 
produced. 

b Oklahoma and Kansas figures are for week ended 7 a. m. Sept. 13. 

c This is our interpretation of Texas’ basic allowable week ended 7 a. m. Sept. 16, 
based upon order of June 19 and subsequent modifications. 

d Recommendation of Central Committee of California Oil Producers. 

Note—The figures indicated above do not include any estimate of any oil which 
might have been surreptitiously produced. 






































CRUDE RUNS TO STILLS AND PRODUCTION OF GASOLINE, WEEK 
ENDED SEPT. 16, 1939 
(Figures in Thousands of Barrels of 42 Gallons Each) 
Datly Refining Crude Runs Gasoline 
Capactly to Stills Production 
District 
Potential | Percent Percent |\Inc. Natural 
Rate Reporting| Average | Operated 
= GO... » dsacucnaianen 615 100.0 571 92.8 1,596 
Pa PE. 149 85.9 111 86.7 402 
jean. illinois, Kentucky. 574 89.5 495 95.3 2,094 
Oklahoma, Kansas, Missouri 419 81.6 268 78.4 z992 
GE TEEN pennscaseves 316 50.3 112 70.4 482 
Ee ondacsenchimes 1,055 90.0 847 89.2 2,639 
Louisiana Gulf..........-- 164 97.6 130 81.3 374 
North Louisiana & Arkansas 100 55.0 41 74.5 106 
Rocky Mountain.........-. 118 54.2 45 70.3 208 
| Ee a eae 828 90.0 493 66.2 1,323 
pedabehanemduaieel 86.0 3,113 83.4 10,216 
Estimated unreported... -.- 357 1,393 
*Estimated total U. S.: 

Sept. 16, 1939_.........| 4,338 3,470 11,609 
Sept. 9, 1939 _......... 4,338 3,380 11,250 
*U.S.B. of M. Sept. 16, 1938 x3,233 y11,039 

* Estimated Bureau of Mines basis. x September, 1938, dally average. y This 


is a week's production based on the U. 8. Bureau of Mines Septem ber, 1938" daily 
average. z 12% reporting capacity did not report gasoline production 
STOCKS OF FINISHED AND UNFINISHED GASOLINE AND Gas AND 
FUEL OIL, WEEK ENDED SEPT. 16, 1939 
(Figures in Thousands of Barrels of 42 Gallons Each) 



































Stocks of Finished &\| Stocks of Gas OU Stocks of Residuai 
Unfinished Gasoline and Distillates Fuel OU 
District 
Total At Terms. At Terms. 
Total Fintshed At in Transit At in Transit 
Fintshed and Refinertes| and in | Refinertes| and in 
Unfin'd Pipe Lines Pipe Lines 
East Coast.......-. 18,063 19,384 6,527 6,603 6,033 3,863 
bidoasen antl 2,428 2,717 249 88 404 odh 
Ind., Ill., Ky-..--- 10,317 10,999 3,974 889 2,778 68 
Okla., - Mo...| 5,595 5,892 1,651 51 2,883 aioe 
Inland Texas.....- 1,330 1,555 376 bail 1,885 ERE 
Texas Guif........ 7,635 9,012 5,526 345 7,283 278 
Louisiana Gulf... -. 1,714 2,039 1,024 21 2,050 303 
No. La. & Arkansas! 304 438 275 s 619 > 
Rocky Mountain... 980 1,063 126 ciiiie 526 oe 
‘piel. Ey 12, 646 13,800 8,098 1,738 61,257 22,565 
ible 61 012 66,899 27,826 9, 743 85,718 27,077 
Est. unreported....| 4,870 4,970 825 Saiee 2,435 iii 
*Est. total U. S.: 
Sept. 16, 1939__.| 65,882 71,869 |a28,651 9,743 |a88,153 27,077 
Sept. 9, 1939_....| 66,010 72,244 |a28,53) 9,605 |a87,853 |b27,353 
U. 8S. B. of Mines! 
* Sept. 16, 1938__| 63.833 69.961 29,918 119,264 











a For comparability with last year these 
in California district. 


* Estimated Bureau of Mines basis. 
figures must be increased by stocks “At terminals, &c.,"’ 
b Revised in California district. 
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Weekly Coal Production Statistics 
The Bituminous Coal Division of the U. 8. Department of 
the Interior reported that the total production of soft coal 
in the week ended Sept. 9 is estimated at 7,627,000 net tons. 
The decrease from the preceding week—453,000 tons, or 
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5.6%—was due to the observance of the Labor Day holiday. 

The U. S. Bureau of Mines reported that production of 
anthracite in Pennsylvania for the week ended Sept. 9 totaled 
821,000 tons, or 164,200 tons per day for the five working 
days of the week. In comparison with the six-day week of 
Sept. 2 the daily rate advanced 7.5%, and was about 59% 
more than the rate obtained in the week of Sept. 10, 1938. 

ESTIMATED UNITED STATES PRODUCTION OF SOFT COAL 

(In Thousands of Net Tons) 





Calendar Year to Datee 


Week Ended 





Sept.9\ Sept.2 ,Sept.10 
1939 b 1939 c| 1938 


1929 


1939 | 1938 
Bituminous Coal a— 
Total, including mine fuel------- 7,627| 8,080) 6,517|234,725 


Daily average _.--------| @1,525! 1.3531 41.303] 1,100 

a Includes for purposes of historical comparison and statistical convenience the 
production of lignite. b Subject to revision. c Revised. d Average based on 
five working days. e Sum of 36 full weeks ended Sept. 9, 1939, and corresponding 
36 weeks of 1938 and 1929. 
ESTIMATED PRODUCTION OF PENNSYLVANIA ANTHRACITE 

BEEHIVE COKE 
(In Net Tons) 


212,149/355,156 
999| 1,670 














AND 


























Week Ended Calendar Year to Date 
Sept.9; Sept.2 \Sept.10 
1939 1939 1938 1939 1938 c 1929 c 
~ Penna. Anthracite— 
Total, ineluding col- 
liery fuel_a_____- 821,000} 917,000) 316,000| 34,293,000) 30,918 ,000/ 47,497,000 
Daily average -_----. 164,200; 152,800) 103,200 162,900 146,900 25,600 
Commercial produc’n b| 780,000) 871,000) 490,000) 32,579,000) 29,372,000) 44,077,000 
Beehive Coke— 
United States total...| 10,300 10,200; 11,800 417,500 610,800} 4,758,200 
Daily average _-_--- 1.717 1,700; 1,967 1,942 2.841 22,131 





a Includes washery and dredge coal, and coal shipped by truck from authorized 
operations. b Excludes colliery fuel. c Adjusted to make comparable the number 
of working days in the three years. 

ESTIMATED WEEKLY PRODUCTION OF COAL, BY STATES 
(In Thousands of Net Tons) 

(The current weekly estimates are based on railroad carloadings and river ship- 
ments and are subject to revision on receipt of monthly tonnage reports from district 
and State sources or of final annual returns from the operators.) 















































Week Ended 
State Aw. 
Sept. 2| Aug. 26, Sept.3) Sept.4,Aug.31| Ange. 

1939 1939 1938 1937 1929 | 1923e 

bipitbphenaatavaceuaced 2 2 3 4 - s 
BISDEEER QW ow oe oo codcccscceseos 248 231 194 247 345 397 
Arkansas and Oklahoma.-.-.....- 71 53 73 91 100 81 
eer eee ey 112 99 89 113 176 173 

Georgia and North Carolina... -._- * 1 * * s s 
DE ivddssnpekmeinnngseanee 833 717 766 951, 1,189] 1,363 
DN canstiddddndubodmaabad 255 238 227 282 354 440 
RETF a aE ST 63 55 50 61 72 100 
Kansas and Missouri........... 116 98 128 114 126 145 
Kentucky—Eastern...........-. 813 777 718 806 978 765 
Dix ttibidsdchaasecesed 173 135 151 160 290 217 
Rika datebcoccedavisccese 25 25 25 27 45 44 
BER bdéunsccandbcdcosoce 15 12 2 2 17 21 
Ds tiie toceakdbhossessek 45 44 48 54 74 50 
Be SO cbc ccobcdchwosccse 20 20 23 35 50 49 
North and South Dakota......- 18 20 23 21 816 820 
Geeisktes Lokbsbebeddssconde 398 376 350) 467 498 871 
Pennsylvania bituminous. -.--.-._- 1,802} 1,806} 1,537] 2,111) 2,867) 3,734 
Tn costes one cudvocess 102 102 88 99 106 118 
Ti Diudvubihbnetesdiisescehe 18 18 20 26 26 24 
Wilitkvbtineddbacschiandwaccees 51 41 62 75 84 83 
» ne ee ee 312 286 277 277 261 248 
Ww eS een 28 27 30 38 49 47 
West Virginia—Southern a__.._. 1,935} 1,882} 1,518} 1,819] 2,276) 1,515 
PIE Win. Kanda dnconcscacee 525 528 411 513 752 875 
Ce ttckin ocnncckaboons 99 102 121 107 129) 154 
Other Western States c......... 1 * * * s6 s4 
Total bituminous coal......._ 8,080; 7,695) 6,934) 8,500) 10,886) 11,538 
Pennsylvania anthracite d_._._. 917 845 948 808; 1,613) 1,926 
Total, all coal............... 8.9971 8.5401 7,882 9,308} 12,499] 13,464 





a Includes operations on the N. & W.; C. & O.; Virginian; K. & M.;B.C.&G.; 
and on the B. & O. in Kanawha, Mason, and Clay counties. b Rest of State, in- 
cluding the Panhandle District and Grant, Mineral, and Tucker counties. c In- 
cludes Arizona, California, Idaho, Nevada, and Oregon. d Data for Pennsylvania 
anthracite from published records of the Bureau of Mines. e Average weekly rate 
for entire month. s Alaska, Georgia, North Carolina, and South Dakota included 
with “‘other western States.’’ * Less than 1,000 tons. 
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Inventory Buying of Non-Ferrous Metals Continues 
Active—Prices Generally Firm 


“Metal and Mineral Markets” in its issue of Sept. 21, 
reported that demand for major non-ferrous metals during 
the last week was active. Copper, lead and zine prices were 
unchanged, but the undertone remained firm. Tin was easier 
on futures. In the minor metals, higher prices obtained for 
antimony and quicksilver. The Gevernment has started 
buying strategic minerals for stockpile purposes. During 
the last week tungsten ore was purchased on the basis of 
$25 per unit. Bids have been asked on chrome and man- 
ganese ores. The publication further reported: 


Copper 

Sales of copper for the last week for domestic account amounted to 
20,191 tons, against 28,285 tons in the previous week. Sales for the 
month to date amounted to 161,625 tons. The producers’ price con- 
tinued at 12c., Connecticut Valley. 

Copper statistics for August have not been released as yet, and there 
is some doubt about when the figures are to be issued. Foreign statistics 
are incomplete, owing to the war. 

Based on sales booked here on an f.a.s. basis, in dollars, the export 
market showed little change during the last week. Russia bought a fair 
quantity of copper. 

Brass mills operating in the Connecticut Valley and elsewhere announced 
on Sept. 18 that wages have been raised 10%. At the plants of the 
a. Brass Co. the higher wage rate will benefit about 11,000 em- 
ployees. 

Maximum prices fixed by the British authorities on the various forms 
of copper for the present are: 

Rough copper, unwrought, £46, ex warehouse. 
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Refined copper, unwrought, in ingots, bars, etc. £49 10s., c.i-f. 

Electrolytic copper, unwrought, wirebars, ingot bars, or in any other 
form, £51, c.i-f. 

Copper billets, £55, c.i-f. 

Copper cakes, £51 12s. 6d., c.i.f., English ports. 

Copper cathodes, £50 10s., c.i.f., English ports. 

Copper wire rods, £55, delivered. 

Lead 

Though producers tried to discourage consumers from taking on ex- 
cessive supplies, buying of lead again was active. Sales for the last week 
amounted to 14,504 tons, against 24,227 tons in the preceding seven-day 
period. Producers restricted offerings, but maintained the price at 5.50c., 
New York, and 5.35c., St. Louis. The undertone of the market was 
strong. A higher market, it was feared in some quarters, would open the 
door for foreign metal to enter this country, perhaps in volume. The 
foreign market is disrupted because of exchange and shippong complica- 
tions. 

The settling basis of the American Smelting & Refining Co. continued 
at 5.50c., New York. 

° Zinc 

Consumers continued to be anxious buyers of zinc during the calendar 
week ended Sept. 16, when 21,544 tons of common grades of zinc were sold. 
Demand continues to be brisk. Shipments of the common grades for the 
week totaled 8,434 tons. The trade views the price as firm at 6c., St. 
Louis. Unfilled orders on the books of sellers total 82,068 tons. 

The zinc industry on Sept. 18 presented in Washington to the Com- 
mittee for Reciprocity Information its case for the restoration of the zinc 
duty to the level that prevailed before the Canadian trade agreement was 
revised. The committee, representing the State and Commerce depart- 
ments and the Tariff Commission, agreed to study the request. 

Tin 

Consumers became interested in Straits tin for Nov.-Dec. shipment 
from the East and purchased metal at prices ranging from 43c. to 45c. 
per pound, c.i.f. U. 8. ports. Delivery was not guaranteed, but buyers 
felt reasonably safe in obtaining the metal. As a result, the spot and 
near-by situation became unsettled. Quotations for spot tin again were 
nominal. 

The tin quota for the third quarter has been raised to 100% of standard 
tonnages. On Sept. 12 the rate was fixed at 80%. 

The Ministry of Supply for the United Kingdom on Sept. 18 fixed the 
maximum price of tin at £230 per long ton, London and Singapore. 

Total stocks of tin at the end of August amounted to 34,608 long tons, 
against 39,497 tons a month previous and 54,335 tons a year ago, according 
to the International Tin Research and Development Council. The totals 
include the carry-overs as well as supplies in ore, etc., at smelters. 

Chinese tin, 99%, was not traded in and prices were nominally as fol- 
lows: Sept. 14th, 70.000c. 15th, 67.500c.; 16th, 67.500c.; 18th, 67.500c.; 
19th, 67 500c.; 20th, 67.500c. 

DAILY PRICES OF METALS (“E. & M. J.” QUOTATIONS) 


























Electrolytic Copper Straits Tin Lead Zine 
Dom.,Refy.,Erp., Refy.| New York | New York, St. Louis | St. Louts 

Sept. 14____| 11.775 11.875 72.000 5.50 5.35 6.25 
Sept. 15.___| 11.775 11.750 68.000 5.50 5.35 6.25 
Sept. 16___.| 11.775 12.000 68.000 5.50 5.35 6.25 
Sept. 18____| 11.775 11.625 68.000 5.50 5.35 6.25 
Sept. 19____| 11.775 11.750 68.100 5.50 5.35 6.25 
Sept. 20_.___| 11.775 11.750 68.100 5.50 5.35 6.25 
Average._| 11.775 11.792 68.700 5.50 5.35 6.25 











Average prices for calendar week ended Sept. 16 are Domestic copper f.o.b. 
refinery, 11.775c.; export copper, 11.888c.; Straits tin, 70.417c.; New York lead, 
5.500c.; St. Louis lead, 5.350c.; St. Louis zinc, 6.229¢c. and silver, 36.150c. 

The above quotations are *‘M. & M. M.'s” appraisal of the major United States 
markets, based on sales reported by producers and agencies. They are reduced 
to — of cash, New York or St. Louis, as noted. All prices are in cents 
per pu . 

Copper, lead and zine quotations are based on sales for both prompt and future 
deliveries; tin quotations are for prompt delivery only. 

In the trade, domestic copper prices are quoted on a delivered basis; that is, 
delivered at consumers’ plants. As delivery charges vary with the destination, 
the figures shown above are net prices at refineries on the Atlantic seaboard. De- 
livered prices in New England average 0.225c. per pound above the refinery basis. 

Export quotations for copper are reduced to net at refineries on the Atlantic 

. On foreign business in copper sellers usually name a c.i.f. price— 
Hamburg, Havre, and Liverpool. The c.i.f. basis commands a premium of 0.325c. 
per pound abcve f.0.b. refinery quotation 


Due to the European War, the usual table of Daily Lon- 
don Prices is not available. However, prices on standard 
tin were given as follows: Sept. 18: spot, £22974; 3 months, 
£22914. Sept. 19: spot, £229; 3 months, £22844. Sept. 20: 
spot, £229; 3 months, £22734. 





World Tin Stocks Decreased 4,889 Tons During August 


World stocks of tin decreased 4,889 tons during August, 
according to a cablegram received Sept. 18 by the American 
Iron and Steel Institute from the Statistical Office of the 
International Tin Research and Development Council, The 
Hague, Holland. The statistical position of the tin stocks, 
in long tons, at the end of August as compared with previ- 
ous periods is shown in the following table: 
































World's World's 
Visible | Smelters’ Total Visible | Smelters’ Total 
Supply* | Stocksa Stocks Supply* | Stocksa Stocks 
1939— 1939— 
Marech.._| 36,627 14,226 50,853 || July_._- 28,381 11,116 39,497 
April._..| 35,838 14,250 50,088 ||August..| 25,015 9,593 34,608 
May..-.-}| 32,868 10,934 43,802 1938— 
June....' 28,815 10,553 39,368 ‘'August._' 40,121 14,214 54,335 





* World's visible supply of tin, including carryover Straits and Europe (British 
Tin Smelting Co. excluded). a Smelters’ stocks of tin, tin ia ore and in intermediate 
products (including‘carryover of British Tin Smelting Co ) 


-— 
PS 


Steel Companies Applying Restrictions, Allocating 
Tonnage—Fourth Quarter Prices Reaffirmed 

The September 21 issue of the “Iron Age” reported that 
the reaffirmation of steel prices for the fourth quarter by 
the leading producer, subject to completion of shipments by 
Dec. 31, has allayed the fears of Log roe of a precipitate ad- 
vance, but has barely checked the heavy flow of orders to 
the mills. The expectation that rising costs will force some 
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steel companies to charge higher prices before the year end 
iS causing steel users to protect themselves to the fullest 
possible extent. The “Iron Age” further stated: 


Should higher prices come for the first quarter or sooner, steel companies, 
would undoubtedly have difficulty in shipping all of the business on their 
books by Dec. 31. To guard against such a contingency, restrictions are 
being more forcefully applied. Some companies have allocated certain 
tonnages of each product to their various district offices, holding district 
sales managers responsible for the careful distribution of available material 
on the basis of customers’ known requirements so that the booking of 
speculative orders may be avoided. 

Some mills are already sold out for the remainder of the year, particularly 
on sheets, which have been in heaviest demand because of full specifica- 
tions against the low-priced commitments of last May. However, there 
have also been heavy bookings of bars, semi-finished steel, tin plate and 
wire products, with substantial increases in all other products. The ava- 
lanche of orders has so greatly swamped the operating and clerical forces 
of the steel companies that some of them may not know definitely for an- 
other week or two just what their delivery situation will be over the remain- 
der of the year. In order not to disappoint too many customers, some 
mills are now accepting orders for some products with the understanding 
that shipment shall be made at mill convenience. 

Owing to the inability of operating departments to make definite delivery 
promises at the moment, the export departments of some of the larger 
companies are holding off the acceptance of further export orders until 
they have a clearer picture as to whether these can be filled without con- 
flicting with domestic business. Although export bookings have been 
small in comparison with domestic orders, the total sold for export since 
the first of the month is estimated to be well above a haif million tons. 
Negotiations are in progress with the British for the sale of 200,000 tons 
of semi-finished steel. 

Coming on top of an already heavy steel] demand are rapidly expanding 
requirements of the railroads for new cars and locomotives, repair parts 
and materials and track materials. Canadian railroads, which have a 
$25,000,000 program, may be forced to place some orders in the United 
States. Rail purchases total] more than 100,000 tons, with about 50,000 
tons in the offing. Repair programs embrace many thousands of cars, 
while inquiries have appeared for more than 11,000 new cars. 

While the continuance of present steel prices into the fourth quarter by 
the leading producer has met with the approval of buyers and other sellers, 
there is a belief in the trade that some of the smaller mills, which are im- 
mediately faced with much higher costs, will quote premium prices before 
the end of the next quarter. Scrap has been advancing so rapidly as to 
be an accute problem, particularly for those whose financial condition has 
not permitted the laying in of large inventories. 

This week's advance in the ‘‘Iron Age” scrap composite price is $2.50 a 
ton over last week, one of the greatest weekly gains on record, bringing 
this average up to $19.25, and more than $5 over the low point of $14.08 
on May 23. The Pittsburgh price for No. 1 heavy melting steel has gained 
$3.50 over last week to a range of $21.50 to $22, the Chicago price is up 
$2.25 to $17 and the Philadelphia quotation is $1.75 higher at $19. The 
scrap situation is changing almost hourly and quotations may be higher 
before the end of the week. The shortage of No. 1 steel scrap is accen- 
tuated by the fact that stocks are being withheld from sale by many yard 
dealers and accumulators. 

Other price advances include $2 a ton on all grades of pig iron in all 
districts and $1 or more on beehive furnace coke. Connellsville ovens, 
long idle, are being refired to take care of expanding requirements of blast 
furnaces and foundries. 

A number of steel company and merchant blast furnaces have gone into 
blast within the past week and others are scheduled for resumption this 
week. Ingot production, which for this week is estimated at 79%, a gain 
of eight points over last week, is scheduled for a further gain as soon as 
additiona! blast furnace capacity has been made ready. Some steel plants 
are now working at full capacity. 

Steel plant employment has gained rapidly. A shortage of skilled workers 
has developed in some of the highly technical trades, such as airplane 
and machine tool manufacture. 


THE “IRON AGE” COMPOSITE PRICES 
Finished Steel 
Sept. 19, 1939, 2.236c. a Lb. Based on steel bars, beams, tank plates, 


OR GE OR. kd ccnsdansonsacn 2.236c.| wire, rails, black pipe. sheets and hot 
One month ago. .......--.-....- 2.236c.{ rolled strips. These products represent 
GeO FUT OGG c kditecicnsdbsociuad 2.386¢.| 85% of the United States output. 

Htgh Low 
SE onandnkebineumpannnekdniddanmat 2.286c. Jan. 3 2.236¢. May 16 
We Gbkndusckenviednvcantinmdsciee 2.512c. May 17 2.21le. Oct. 8 
BEE t&nronercevetienssscenequlbbaneines 2.512c. Mar. 9 2:249e. Mar. 2 
SIIITE hina soenchie-eompeghtn'a dsten ntanlamanaaaanall 2.249¢. Dee. 28 2.016c. Mar. 10 
Pe batccudscctstacunbbbnodbaabignae 2.062c. Oct. 1 2.056c. Jan. 8 
WB sd dccanscteicouicdbbscduccssnehe 2.118¢e. Apr. 24 1.945¢e. Jan. 2 

Pig Iron 
Sept. 19, 1939, $22.61 a Gross Ton {Based on average for basic iron at Valley 

One week ago..............---.- $20.61{ furnace and foundry tron at Chicago, 
One month ago. ................ 20.61 Philadelphia, Buffalo, Valley and 
ONS PERF GDB ceuscadccocascesass 19.61| Southern iron at ti. 

Htgh Low 
Oc cécicccbitecnccetiiteddiovstesbid $22.61 Sept. 19 $20.61 Sept. 12 
JOGR ccccccnésbsccncnenescensenscunsess 23.25 June 21 19.61 July 6 
PE nbaunnteiesenscnnendibbiamadwonh 23.25 Mar. 9 20.25 Feb. 16 
SN ob acnkseconndesementainbeasnthoan 19.73 Nov. 24 18.73 Aug. 11 
Gt id dnbuicodtiébbounsgettnbanenonee 18.84 Nov. 6 17.83 May 14 
20DB so cicivtnn ccunssscssuibdbsinsstins 17.90 May 1 16.90 Jan. 27 

Steel Scrap 
Sept. 19, 1939, $19.25 a Gross Ton (Based on No. 1 heavy melting steel 

Ge ees .. ncocancnananasené $16.75; quotations at Pittsburgh, Philadelphia 
One GGEER BBD « wccccccccevcscce 15.46! and Chicago. 
GES PER Bi Ricks wc cancnceseccssce 14.25 

Htgh Low 
1GDD 6 cccnccccscoscccowessocsecssasbal $19.25 Sept. 9 $14.08 May 16 
Ts ateccanttiedapetnthintananineain 15.00 Nov. 22 11.00 June 7 
DMs van thnbbedishbvuciubbhbbecweand 21.92 Mar. 30 12.92 Nov. 10 
BEE cn cwoccscetsnpmbocsbboimcénnenase 17.75 Dee. 21 12.67 June 9 
Peo peccosn cudpntinsasnseseceeontbs 13.42 Dee. 10 10.33 Apr. 29 
GB bbbdccadcccdespascteactindebennae 13.00 Mar. 13 9.50 Sept.25 


The American Iron and Steel Institute on Sept. 18 an- 
nouneed that telegraphic reports which it had received 
indicated that operating rate of steel companies having 
97% of the steel capacity of the industry will be 79.3% of 
capacity for the week, beginning Sept. 18, compared with 
70.2% one week ago, 62.2% one month ago, and 47.3% one 
year ago. This represents an increase of 9.1 points, or 
13.0% from the estimate for the week ended Sept. 11, 1939. 
Weekly indicated rates of steel operations since Sept. 6, 
1938, follow: 
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1939— 1939— 1939— 

Jan. 2....- 50.7% | Mar. 13_.... 55.7% | May 22..-..- 48.5% | July 31..... 59.3% 
Jan. 9....-. 51.7% | Mar. 20_...- 55.4% | May 29..... 2.2% | Aug. 7...- 60.1% 
Jan. 16...-- 52.7% | Mar. 27..... 56.1% |Jume 5..... 54.2% | Aug. 14..... 62.1% 
Jan. 23_.... 51.2% | Apr. 3..... 54.7% | June 12_...- 53.1% | Aug. 21....62.2% 
Jan. 30....-. 52.8% | Apr. 10__..- 52.1% | June 19__... 55.0% | Aug. 28...-- 63.0% 
Feb. 6..... 4% Apr. 17..... 50.9% | June 26.....54.3% | Sept. 4..... 58.6% 
Feb. 13_...- 54.8% )A ae 48.6% |July 3..... 38.5% | Sept. 11____- 70.2% 
Feb. 20..... 7% |May 1..... 47.8% |July 10.....49.7% | Sept. 18____- 79.3% 
Feb. 27....- 55.8% |May 8 _._- 47.0% | July 17....- 56.4% 

Mar. 6-.--.-- 55.1% | May 15_____ 45.4% |July 24....- 60.6% 








“Steel” of Cleveland in its summary of the iron and steel 
markets on Sept. 18, stated: 


Steel backlogs and production soared last week in one of the most active 
markets ever experienced by the industry. Late in the week reaffirmation 
of prices on most finished steel prices for next quarter delivery gave promise 
of tempering the buying rush at least to a moderate degree. 

Steelmaking has jumped 12 points to 74%. A year ago the rate was 46. 
Producers are pressing additional mill facilities into service as rapidly as 
possible, and further gains in operations are indicated for this week. Fourth 
quarter ingot production appears likely to be the largest for that period 
in history. 

The surge of steel buying in a sense cannot be considered a war boom, 
since it has come largely from domestic consumers. However, an impor- 
tant factor behind the urgency of buyers to cover future needs has been the 
fear that the European situation would result in higher prices or would 
cause export orders to lengthen mill deliveries. 

Producers have quelled expectations of an immediate advance in quota- 
tions .on principal steel products with the announcement that present 
prices will apply on shipments through the remainder of this year. This 
action was taken in the face of a rapidly rising scrap market and sharp ad- 
vances in prices of certain ferroalloys and other raw materials. 

Mills are protecting themselves against further cost increases with the 
stipulation that any steel shipments after Dec. 31 will be invoiced at prices 
in effect at time of shipment. This action may be expected to maintain 
heavy deliveries through fourth quarter, since an upward price trend ap- 
pears not improbable in the future. Furthermore, the delivery question 
is important to many buyers, as witnessed by their rush to secure positions 
on order books before the extension of prices. 

Pig iron prices have been advanced $2 a ton on most grades. In some 
cases buyers were able to cover fourth quarter needs before the advance 
became effective. Ferromanganese, influenced by events abroad has been 
raised $20, and other manganese alloys as well as tungstenalloysalsoareup. 
Foreign ore prices still are nominal but are pointed for sharp increases. 
Export prices on steel continue strong. On some products these quota- 
tions are at domestic levels but on the average are slightly less. 

Export inquiries continue heavy, principally from neutral countries, but 
business actually placed so far has been relatively light. Large orders from 
belligerents, except possibly for pig iron and semifinished steel are not ex- 
pected for a number of months. Outstanding in the latter is an inquirey 
from the British government for 200,000 tons of steel, principally semi- 
finished. 

Particularly heartening in domestic demand is a broad revival in rail- 
road orders and inquiries for track material and equipment. Rail pur- 
chases last week of 94,500 tons , plus 20,000 tons for Brazil, were the largest 
for a single week in years and are exceptional for this period. Principal 
domestic orders were 32,000 tons for the Cheasapeake & Ohio and 30,000 
tons for the Louisville & Nashville. 

Freight car awards include 2,500 for the Pennsylvania and 500 for the 
Virginian. Pending and prospective car business, a large share of which 
has yet to come out for bids, has swelled markedly and promises active 
demand for heavy steel products in coming months. The outlook for 
plates and shapes also is aided by extensive shipbuilding programs. Bids 
close this week on 33 cargo vessels, involving 152,000 tons of steel. 

The automobile industry is pressing for shipments of materials and parts. 
Assemblies rose 14,380 units to 26,865 last week, largest output in nearly 
two months. 

Tin plate demand has quickened, although usually the trend is down- 
ward at this time. Foreign demand is active, but some producers have 
withdrawn from the export market. Tin plate production is up 8 points 
to 68%. 

Scrap markets have stiffened abruptly in all districts, with heavy melt- 
ing steel up $3 at Pittsburgh and $2 at Chicago. ‘‘Steel's’’ price composite 
jumped $2.04 last week to $17.83, highest in two years. 

Nearly all steelmaking districts participated in the latest rise in produc- 
tion. Gains include 15 points to 70% at Pittsburgh, 16 points to 67 at 
Chicago, 18 points to 75 at Youngstown and 15 points to 83 at Cleveland. 

Other increases were 6 points to 86 at Wheeling, 6% points to 67 at Buf- 
falo, 10 points to 80 at Birmingham, 11 points to 57 in eastern Pennsyl- 
vania, 5 points to 75 in New England and 11 points to 68 at Cincinnati. 
Detroit held at 99% and St. Louis was unchanged at 62. 


An increase of about 20 points, or approximately 42%, 
in the estimated steel ingot production of the subsidiaries 
of the United States Steel Corp. in the week following the 
Labor Day holiday resulted in a gain of 12 points in the rate 
of production for the industry for the week ended Sept. 18, 
according to the “Wall Street Journal” of Sept. 20. Leading 
independents were credited with an upturn of 4% points in 
the period. The “Journal” further reported: 

Indications are that there will be another sharp increase in the current 
week, probably in excess of the 9.1 points, or 13%, reported by the American 
Iron & Steel Institute, due to the fact that some of the companies will make 
further gains in their rates over the schedules anticipated last Saturday. 

For the industry the production for last week is placed at 72% of capacity, 
compared with 60% in the holiday week, and 634% two weeks ago. U. 8. 
Steel is estimated at nearly 674%, against 4744 % in the week before and 
57%% two weeks ago. Leading independents are credived with 754%, 
compared with 71% in the preceding week and 70% two weeks ago. 

The following table gives a comparison of the percentage of production 
with the nearest corresponding week of previous years, together with the 
approximate changes, in points, from the week immediately preceding: 




















Industry U. 8. Steel Independents 
AMIE ESS ME 72 +12 67% +20 75%+ 4% 
Sih. tine state buba 47 +2 Oahe = 406: . 2.3. Gir deen 
DE tik osbabpodeua 81 + 1% 85 + 6% 78 --2 
AS a an cine Wile 73% + 2% 70 + 2 76 +2% 
TG: b the dbakine Jt 51 — 1 40 Es od ee. . “Reece 
ae 23 +2 21 + 1% 24 +2 
eee 39% — 37 —1 41% + % 
lS on nenbnen deine 17% + 2% 17% + 3% 17% +2 
1931 _. Sgetea 20 —1 32 —1 27%—  % 
a ree 60 + 2 66 +1 56 +4 
GOD. 20 cvcécwbncan 82 —2% 85% — 2% 79 —2 
GE SR ate Sei 85 + 5 85 + 6 85 +4 
1927 - 64 +2 66% + 2% 62 +2 
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The Week with the Federal Reserve Banks 


During the week ended Sept. 20 member bank reserve 
balances increased $23,000,000. Additions to member bank 
reserves arose from increases of $94,000,000 in gold stock, 
$10,000,000 in Reserve bank credit and $4,000,000 in Treas- 
ury roocngon 4 offset in part by increases of $45,000,000 in 
Treasury cash, $4,000,000 in Treasury deposits with Federal 
Reserve banks, and $34,000,000 in non-member deposits and 
other Federal Reserve accounts. Excess reserves of member 
banks on Sept. 20 were estimated to be approximately 
$5,280,000 ,000, an increase of $10,000,000 for the week. 

The principal change in holdi of bills and securities was 
a net increase of $2,000,000 in United States Government 
securities, direct and guaranteed; holdings of bonds increased 
$39,000,000, while holdings of bills declined $37,000,000. 

The statement in full for the week ended Sept. 20 will be 
found on pages 1868 and 1869. 

Changes in the amount of Reserve bank credit outstand- 
ing and related items were as follows: 


Increase (+) i Decrease (—) 
Since 





Sept. 20,1939 Sept. 13, 1939 Sept. 21, 1938 
x * $ 

aaa ee 6,000 ,000 — 1,000 ,000 —~2,000 ,000 
a on cn > oni once ealgads FEAL ES bE gee eae oy eae 
U. 8. Govt. securities, direct and 

CNNE 65a 6 di ccncccctccacn 2,826,000,000 +2,000,000 + 262,000,000 
Industrial advances (not including 

$11,000,000 commitm'ts—Sept. 20) 12,000,000 = —______LL —4,000 ,000 
Other Reserve bank credit._.....-.-. ,000 ,000 + 8,000,000 + 31,000,000 
Total Reserve bank credit__._... 2,883,000,000 +10,000,000 + 287,000,000 
RD Bevin givcevndeidsanvowsdcus 16,902,000,000 +94,000,000 +3,314,000,000 
Treasury curreney --.......---.--- 2,915,000,000 +4,000,000 + 180,000,000 
Member bank reserve balances - - - _- 11,549,000,000 + 23,000,000 +3,535,000,000 
Money in circulation. _.........--.- 7,236 ,000 ,000 +1,000,000 +684,000,000 
CN dn nidnaswdbba 2,272,000,000 + 45,000,000 -—561,000,000 
Treasury deposits with F. R. bank_.. 619,000,000 + 4,000,000 298 ,000 ,000 
Non-member deposits and other Fed-- 

eral Reserve accounts... __...... 1,023,000,000 +34,000,000 + 420,000,000 


Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans 
Below is the statement of the Board of Governors of the 
Federal Reserve System for the New York City member 
banks and also for the Chicago member banks for the cur- 
rent week, issued in advance of full statements of the mem- 
ber banks, which will not be available until the coming 
Monday: 
ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS 
IN CENTRAL RESERVE CITIES 
(In Millions of Dollars) 


——New York City———- —----Chicago-——- 
om. oe Sept.13 Sept.21 Sept.20 Sept.13 a. 21 


1939 1938 1939 1939 1938 

Assels— $ $s $s $s $s 
Loans and investments—total_.. 8,393 8,361 7,365 2,075 2,136 1,899 
Loans—total.._..........---.- 2,856 2,858 2,945 553 555 525 

Commercial, industrial and 

agricultural loans... --__--.- 1640 1,615 1,447 375 371 343 

Open market paper... .-.-... 115 115 139 18 19 20 

Loans to brokers and dealers _ - 405 430 525 29 33 32 

Other loans for purchasing or 

carrying securities ___-- --- 178 178 195 66 67 67 

Real estate loans... ..... _- 117 118 lig 14 14 il 

Loans to banks. -.........-. 25 25 91 | Spe li ieaies 

Se En b6 od ccbncadecce 376 377 429 51 51 52 
EE ls Js + oc addviuutien 261 226 |} {130 193) 
Treasury notes............-.. 789 812+ 3,005 (248 244> 922 
United States bonds... _-_-_--__- 2,167 2,153) 664 664 | 
Obligations guaranteed by 

United States Government... 1,107 1,098 803 156 155 128 
Other securities. _..........--- 1,213 1,214 1,112 324 325 324 
Reserve with Fed. Res. banks... 5,636 5,699 3, 1,083 1,011 838 
Cash in vault. _...........-.. 76 79 57 40 41 34 
Balances with domestic banks - - . 74 72 76 235 223 212 
Other assets——net.-__._____-.-.- 365 375 453 46 50 50 

Ltabilities— 
Demand deposits—adjusted.... 8,091 8,195 6,394 1,768 1,760 1,580 
Time deposits... -............. 642 647 665 498 497 467 
United States Govt. deposits. - . 49 48 158 63 63 62 
Inter-bank deposits: 

Domestic banks. - -. .-__-.-- 3,359 3,308 2,450 856 S45 648 

Foreign banks -_-_._....._--- 666 649 393 13 13 s 
Pinch no wAcnueeedeasa lee deine pain Bed Ts Ae 2 ae 
Other liabilities. _.._.______.-- 264 264 315 15 14 17 
Capital account Sarre 1473 1,475 1,481 266 266 251 

= a 


Complete Returns of Member Banks of the Federal 
Reserve System for the Preceding Week 


As explained above, the statements of the New York and 
Chicago member banks are given out on Thursday, simul- 
taneously with the figures of the Reserve banks themselves 
and covering the same week, instead of being held until the 
following Monday, before which time the statistics cover- 
ing the entire body of ~eporting member banks in 101 cities 
cannot be compiled. 

In the following will be found the comments of the Board 
of Governors of the Federal Reserve System respecting the 
returns of the entire body of reporting member banks of the 
Federal Reserve System for the week ended with the close 
of business Sept. 13: 

The condition statement of weekly reporting member banks in 101 lead- 
ing cities shows the following principal changes for the week ended Sept. 13: 
A decrease of $72,000,000 in loans to brokers and dealers in securities, and 
increases of $84,000,000 in commercial, industrial and agricultural loans, 
$318,000,000 in reserve balances with Federal Reserve banks, $137.000,000 
in balances with domestic banks, $248,000,000 in demand deposits-ad- 
justed, and $240,000,.000 in deposits credited to domestic banks. 


Current Events and Discussions 











Commercial, industrial and agricultural loans increased $42,000,000 in 
New York City, $10,000,000 in the Chicago district and $84,000,000 at 
all reporting member banks. Loans to brokers and dealers in securities 
decreased $69,000,000 in New York City and $72,000,000 at all reporting 
member banks. Loans to banks decreased $8,000,000 in New York City 
and $12,000,000 at all reporting member banks. 

Holdings of Treasury bills increased $37,000,000 in New York City and 
$7.000,000 at all reporting member banks, and decreased $21,000,000 in 
the Chicago district. Holdings of United States Government bonds de- 
creased $14,000,000 in the Cleveland district, $13,000,000 in the St. Louis 
district, and $29,000,000 at all reporting member banks. Holdings of 
“Other securities’ increased $5,000,000 in New York City and $10,000,000 
at all reporting member banks. 

Demand deposits-adjusted increased $60,000,000 in the Chicago district, 
$44,000,000 in New York City, $34,000,000 in the San Francisco district, 
$21,000,000 in the Boston district , $20,000,000 in the Philadelphia district, 
and $248,000,000 at all reporting member banks. 

Deposits credited to domestic banks increased $129,000,000 in New York 
City, $28,000,000 in the Chicago district, and $240,000,000 at all reporting 
member banks. Deposits credited to foreign banks increased $11,000,000 
in New York City and $8,000,000 at all reporting member banks. 

Borrowings of weekly reporting member banks amounted to $1,000,000 
on Sept. 13. 

A summary of the principal assets and liabilities of re- 
porting member banks, together with changes for the week 
and the year ended Sept. 13, 1939, follows: 


Increase (+) or Decrease (—) 
Since 


Sept. 13, 1939 Sept. 6, 1939 Sept. 14, 1938 
Assets— $s $s . 
Loans and investinents—total __._22,.389,000,000 $= ___. _._--- + 1,425,000 ,.000 
LOGO “GIO io ove wo vnsvtitennian 8,315,000,000 + 10,000,000 —20,000 ,000 
Commercial, industrial and agri- 
cultural loans._.._________. 4,159,000,000 +84,000,000 +254,000,000 
Open-market paper........... 318,000,000 + 4,000,000 —17,000,000 
Loans to brokers and dealers in 
securities. _.- _ -- .---- 568,000,000 —72,000,000 —155,000,000 
Other loans for purchasing or 
carrying securities.......... 513,000,000 + 1,000,000 —66 .000 ,000 
Real estate loans__________._. 1,178,000,000 + 4,000,000 + 16,000,000 
RRS os os ected de cul 34,000,000 —12,000,000 —80,000,000 
GP Miasecnssneiinuahoas 1,545,000,000 + 1,000,000 + 28,000,000 
_ + Sap oe 475,000,000 + 7,000,000 | 
ES «ns onmneierciamnn 2,153,000.000 -—-1,000,000- + 695,000,000 
United States bonds.__.._....-.-. 5,861,000,000 ~29,000,000) 
Obligations guaranteed by 
United States Government.... 2,222,000,000 +3,000,000 +552,000,000 
Other securities - osccecetseoe Bee +10,000,000 +198,000,000 
Reserve with Fed. Res. banks. ___- 9,686,000,000 +318,000,000 +2,815,000,000 
Cash in vault. ._-_--__- .-. 489,000,000 + 26,000,000 + 64,000,000 
Balances with domestic banks_..-- 2,950,000,000 +4137,000,000 +451,000,000 
Liabilities— 
Demand deposits—adjusted - _ _ -_- 18,288,000,000 + 248,000,000 +2,845,000,000 
- SSS 5,233 000,000 —2,000 ,000 — 5,000,000 
United States Government deposits 538,000,000 —2,000,000 +141,000,000 
Inter-bank deposits 
Domestic banks --- --....----- 7,586,000,000 +240,000,000 + 1,448,0)0,000 
GUE. co cedaccacnab® 720,000,000 +8,000,000 +301,0)0,009 
Borrowings - - - - ae | °; qm Meck ces +1,030,00) 





Soviet Troops Invade Poland—Russia Says Action Was 
Necessary for ‘‘Protection’’ of Ukranian and White 
Russian Minorities—Proclamation by President 
Moscicki Says Poland Will Emerge Victorious— 
Russian Invasion Protested in London 


The invasion of Poland by Russian troops began on Sept. 
17, after it had been announced in Moscow that Russia would 
“take under its protection” 11,000,000 Ukranians and White 
Russians in eastern and southern Poland. On the following 
day (Sept. 18) President Moscicki of Poland issued a pro- 
clamation asserting that his Government was fleeing to a 
country where it would be permitted to exercise “full au- 
thority.’’ The text of the proclamation, which was regarded 
as an attempt to frustrate any Nazi-Soviet attempt to create 
a puppet Polish State, is given below: 

Citizens: 

At this moment the army is combating the enemy with unexampled 
courage and has been fighting since the beginning of the war against the 
enormous superiority of almost the entire Germany Army. Our territory 
has been invaded from the East in violation of treaties and moral principles. 

This is not the first time in the course of history that we have faced 
invasion of our country from East and West at the same time. 

Poland, ally of France and Great Britain, is fighting for right against 
injustice, for civilization against barbarism, for good against the rule of 
evil in the world. I have unalterable faith that she will emerge victorious 
in this fight. 

Citizens, it is important that that which personifies the republic and 
constitutes its source of constitutional power should be safe from the 
passing cataclysm. Therefore I have decided with a heart filled with sad- 
ness to transfer the seat of the Presidency of the republic and the high 
authorities of the State to a residence where conditions prevail for assuring 
exercise of full authority and for guarding the interests of the Republic. 

I am sure that despite the hard trials you will maintain the firmness, 
dignity and pride which has brought world admiration. Every one has 
as his duty to watch over the honor of the nation. Providence will justify vs."" 


President Moscicki and other Polish officials were reported 
late this week to have taken refuge in Rumania. 

Assceiated Press Moscow advices of Sept. 17 repcrted the 
Russian invasion of Poland as follows: 

Red Army forces crossed the Polish frontier at 6 a.m. (11 p. m. Saturday 
New York time), putting Polend in a tightening vise between German 
troops advancing from the West and Russian troops marching from the 
East. Five and one-half hours later, Viacheslav M. Molotov, Soviet 
Premier and Foreign Commiecsar, said in a radio broadcast that the Soviet 
move was made because Poland had “‘virtually ceased to exist’’ as a result 
of the German invasion which started on Sept. 1. 

His broadcast laid stress-on the plight of the Byelo-Russians (White 
Russians) and Ukreiniars who were incorpcrated in Poland after the World 
War. These minorities ‘““‘wcre without rights’ under Warsaw's rule and 
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“now have been abandoned entirely to their fate,’ he said. ‘“The Soviet 

government deems it its sacred duty to extend the hand of assistance to its 

p> ad Ukrainians and brother Byelo-Russians inhabiting Poland,”’ he 
ed. 

A note announcing the Soviet decision to send troops into Poland was 
handed to the Polish Ambassador, Waclaw Grzybowski, early today 
after a late night conference of high Soviet officials. The Polish envoy 
immediately rejected the communication. 

Copies of the Soviet note to Poland and an additional] note pledging 
that Russia would ‘“‘pursue a policy of neutrality” toward them were dis- 
patched to 24 other countries, including Great Britain and France, Poland's 
allies in her war against Germany. Others among the 24 recipients of 
these notes were Rumania and the small northern countries bordering the 
Soviet Union. The United States was the only nation of the Western 
Hemisphere to receive the assurances. 

The note to Poland said “the Polish government has fallen to pieces 
and shows no signs of life’’ and that, therefore, Poland as a State had 
“ceased to exist."’ After rejecting the note Ambassador Grzybowski and 
his diplomatic staff were expected to depart from, Moscow soon. The 
British and French Embassies asked for instructions from their home 
governments. 

The Polish Embassy spokesman referred bitterly to ‘‘the obvious con- 
tradiction in the fact that Soviet authorities addressed a note to the envoy 
of a State they claimed existed no longer.’ 

The Soviet advance into Poland followed the conclusion on Friday 
Sept. 15 of an armistice with Japan ending conflict along the Far Eastern 
frontier between Soviet-protected Outer Mongolia and Japanese-dominated 
Manchukuo. Another important factor in the picture was the non-ag- 
gression agreement between Germany and Russia, signed Aug. 24. 


Soon after the Russians invaded Poland, the Polish Em- 
bassy in London issued a statement den Soviet assertions 
that the Polish Government had collapsed, and accusing 
we of violating the Russo-Polish non-aggression treaty 
of 1932. 

Prime Minister Chamberlain of Great Britain told the 
House of Commons on Sept. 20 that no threats could deter 
Britain and her allies from achieving their war aims. 

Associated Press advices from Hungary on Sept. 20 re- 
—— an appeal by Mayor Stefan Starzinki of Warsaw to 

oland’s allies, from these advices we quote: 

The text of Mayor Starzinski’s appeal follows: 

In the name of the Polish people and the citizens of Warsaw, the Mayor 
of Warsaw thanks most heartily the British people for their words of as- 
surance and enco ment in the st: @ to beat back the barbaric attack 
of the Germans who have been ceaselessly and ruthlessly bombing and shell- 

buildings in Warsaw and the Royal Castle of Belvedere. 

he nation’s most precious art treasures, the holiest relics, foreign 
embassies and workers’ dwellings have been destroyed and women, children 
and helpless civilians have been slaughtered. 

When will Britain and France give such aid to Poland as will save us 
from the fury of German barbarism, from new deaths, from destruction of 
the remaining buildings of our city?’ 

A message from Mayor Starzinski to President Moscicki, ‘‘wherever 
you may be,” said Warsaw citizens were ‘‘doing their duty in a heroic 
manner.’’ 

“Warsaw exists and will exist,”’ the message continued. ‘‘We know 
nothing about the situation created by the Russian intervention, only 
reports of foreign stations reaching us. They cannot break our spirit. 
We know that our Allies’ help cannot come suddently, but we know it 
will surely come. We will hold out for the honor of the nation.” 


A 


Soviet Russia and Japan Reach Agreement Ending 
Hostilities on Manchukuo—Japan Denies Non- 
Agression Pact is Contemplated—Seek Withdrawal 
of British and French Troops From China 


It was reported in Moscow Associated Press Sept. 15 that 
Soviet Russia and Japan on Sept. 15 reached an agreement 
ending the hostilities which have been pursued on the Man- 
chukuo-outer Mongolian border for many months. Some 
diplomats interpreted the agreement as a forerunner to a 
non: ion pact, but Japanese officials indicated that 
thera is no reason to regard it as such. A statement in the 
matter issued at Washington on Sept. 20 by Kensuke Hor- 
inouchi, the Japanese Ambassador to the United States and 
was by him at a press conference in giving the state- 
ment, an account from Washington by Bertram D. Hulen, 
Sept. 20 to the New York “Times” said: 


was issued, Mr. Horinouchi said, on his own initiative in view of re- 
ports that have been circulated concerning the truce. 


Ambassador's Statement 


The statement was as follows: 

The Japanese Embassy whishes to make the following statement con- 
cerning the Soviet-Japanese agreement for the cessation of hostilities in 
the Nomonhan area along the Outer Mongolia~-Manchukuo frontier, which 
was announced on Sept. 16: 

With regard to the present war in Europe, the Japanese Government 
has already enumciated its policy, which is to avoid involvement in that 
conflict and to concentrate its efforts on the setticment of the China affair. 

Japan's agreement to the cessation of hositilities and to the negotia- 
tions for delimitation of the Outer Mongolia~Manchukuo frontier was 
solely prompted by the above basis policy of the Japanese Government. 

It is grossly misleading to attach any deeper significance to this agree- 
ment for cessation of local fighting. These is no reason to regard it as 
preliminary toa non-aggression pact or to any move toward a close associa- 
rion of Soviet Russia and Japan. It is further to be stated that there is 
no foundation whatsoever for the rumor that the agreement was consum- 
mated by the good offices of Germany. 

Diplomatic observers were of the opinion that the Ambassador desired 
to remove one cause of misapprehension in view of the general conver- 
sations he has been conducting intermittently with Secretary of State 
Cordell Hull for the apparent object of improving relations with the United 
States. 

In responding to questions after reading the statement he intimated 
that these discussions might provide a background for possible negotia- 
tion of a new or revived trade treaty with the United States, now that 
their commercial pact of 1911 is to lapse in January by denunciation of 
of the American Government. In that connection he expressed the view 
that it would be to the mutual advantage of the two countries to avoid a 
situation in which there would be no commercial treaty to govern their 
relations . 
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The Russo-Japanese truce, according to Ambassador Horinouchi, was 
arrived at apart from other world events through conversations in Moscow. 
He did not say on whose initiative the discussions were undertaken. 


Troops to Withdraw 

The truce, he added, would mean that Japanese troops along the border 
would be withdrawn to other places in Manchukuo, but he did not believe 
into China proper. . . . 

Mr. Horinouchi said further that Japan had given “friendly *’ advice 
to Great Britain and France to withdraw their troops from China now 
that they were belligerents in Europe, lest there be danger of Japanese 
involvement. Japan was bent upon remaining neutral toward Europe, 
he emphasized, and the same advice had been given Germany and Poland, 
but as a matter of form only, since they had no troops in China. This 
question is now in the stage of informal] discussion with Britain and France, 
he said. 

No such advice was given the United States or to Italy because they 
are neutral in the European war, he added. 


_ In the Associated Press advices from Moscow Sept. 15, 
it was stated: 

The agreement to end hostilities on the frontier between Japanese dom- 
inated Manchukuo and Sovietized Outer Mongolia was announced through 
“Tass’’ the Soviet official news agency. Japanese-Manchukoan and 
Soviet-Mongolian forces have been fighting intermittently on the disputed 
frontier since May 11. 

The announcement said the armistice would begin at 2 p. m. tomorrow. 
The respective forces, under the agreement, will maintain the positions 
they held at 1 p. m. today. 

A commission of two Japanese-Manchukuo and two Soviet-Mongolia 
representatives will be organized ‘‘at the earliest possible date’’ to estab- 
lish a frontier line between the two States in the area where warfare has 
been in progress. 

The agreement was reached following negotiations between Japanese 
Ambassador Shigenori Togo and Soviet Premier-Foreign Commissar 
Viacheslav M. Molotov. 

—_—__<———_—__- 


War Cabinet Formed By Australia—New Taxation Im- 
posed—-Expeditionary Service Being Recruited 


Prime Minister R.G. Menzies, of Australia, announced on 
Sept. 15, three moves in that country’s prosecution of war 
against Germany. The first was the formation of a war 
cabinet, the second, imposition of new taxes to increase rev- 
enue and the third the recruiting of an Australian regiment 
for expiditionary service if necessary, said a wireless dis- 
patch on Sept. 15 fron Canberra, Australia to the New York 
“Times’’, from which we also take the following: 

To meet the increased cost of war preparation, estimated, since the out- 
break of hostilities, at £6,000,000,000 (Australian), two new taxes were 
announced. The ‘‘company tax’’ has been increased to 2 shillings in the 
pound. This is expected to yield an immediate revenue of £1,000,000,- 
000 (Australian). 

In addition the tax on produced gold has been increased to correspond 
to any increase in the value of the metal. The amount by which the gold 
price exceeds £9 (Australian) a fine ounce will be taxed 75%. This is 
expected to yield £1,500,000 (Australian). 

Since the war has caused an increase in the price of gold it is held to be 
only fair that most of the price increase should be devoted to the cost of 
the war. The tax, moreover, will be applied to gold produced in Papua 
and New Guinea as well as in Australia. 

Mr. Menzies, broadcasting tonight, announced the immediate enlist- 
ment of an infantry division, with ancillary units, of 20,000 men for service 
at home or abroad as circumstances permitted or required. Enlistment 
is for the duration of the war and the year after or until discharge. 


<i 
Se 





War Cabinet Formed By Premier Daladier of France 


Premier Edouard Daladier, of France, on Sept. 12 set up 
a war cabinet of 21 members which he heads as Minister of 
War and Foreign Minsiter as well as Premier, said United 
Press advices, under date of Sept. 13 from Paris, France, 
which added: 

In his new Cabinet, presented to President Albert Lebrun at Elysee 
Palace, M. Daladier created a Ministry of Bicokade and also set up a 
Ministry of Armaments headed by one of France's best known technicians, 
Raoul Dautry, one time chief of French railroads. 

The ‘““‘War Cabinet’’ representing all parties except the Socialists under 
former Premier Leon Blum who refused to participate because they were 
not offered enough portfolios,includes 13 members of M, Daladier’s own 
Radical Socialist party and eight representatives of other parties. 

M. Daladier emerged from the Cabinet reorganization more powerful 
than any French Premier since Georges Clemenceau. He holds all the 
key posts for prosecution of the war. 

Ne 


Northern European States Reaffirm Neutrality—Rep- 
resentatives of Norway, Sweden, Denmark, Fin- 
land and Iceland Issue Joint Communique—Queen 
Wilhelmina Declares Netherlands Will Remain 
Neutral 

Representatives of Norway, Sweden, Denmark, Finland 

and Iceland, after a two-day conference at Copenhagen, 
issued a joint communique on Sept. 19 repeating their 
determination to remain neutral in the European conflict. 
The communique stressed the determination of the northern 
countries to “uphold their right to continue their traditional 
commercial relations with all States, including belligerent 
powers.” Meanwhile, on Sept. 19, Queen Wilhelmina of 
the Netherlands, addressing the opening session of Parlia- 
ment at The Hague, expressed sympathy for war victims 
and reaffirmed the neutrality ef the Netherlands. 

The text of the communique issued at Copenhagen on 

Sept. 19, is given below: 

The Prime Ministers and Foreign Minister of Denmark, Finland, 
Norway, Sweden and the Minister of Iceland to Denmark discussed at a 
meeting in Copenhagen Sept. 18 and Sept. 19 the conditions of thier coun- 
tries in the clamitous war which has broken out. 

They confirm once again the steadfast will of their countries to carry on 

a strictly equitable policy of neutrality in their relations with parties in 
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the conflict. They are determined to pursue this policy in close collabora- 
tion with each other and to cooperate in its execution with other States 
inspired by similar intentions. 

In the face of manifold difficulties and losses which war in any circum- 
stances will inflict also upon the Northern peoples in tjeir daily existence 
and in their economic life, they intend by intimate cooperation to alleviate 
difficulties to the greatest possible extent. 

It has been decided that special committees, set up in view of war condi- 
tions, shall enter at the earliest date into mutual] negotiations on all appro- 
priate issues . 

The ministers taking part in the discussions appeal to their peoples to 
face the anxieties and privations of wartime and with calmness and com- 
posure give expression to their conviction that it is in the interest not only 
of the Northern peoples, but of all nations,-that throughout the war there 
remains a group of States which may facilitate that reconciliation of bellig- 
erent nations which the future must bring. 


Associated Press advices of Sept. 19 from The Hague 
quoted Queen Wilhelmina as follows: 

The Queen, who rode to Parliament in a historic golden coach with 
Princess Juliana and Vrince Bernhard, read her throne speech herself, 
holding a lorgnette throughout. Speaking at the Hall of Knights under 
what she described as ‘‘somber circumstances,”’ she expressed the hope 
that her country might be saved from ‘‘the horrors of war."’ 

Two Socialist ministers sat on Cabinet benches for the first time. Six 
National Socialist members of Parliament greeted one another with out- 
stretched hands in Nazi fashion. All members of Parliament joined in the 
traditional three cheers for the Queen. 

“I rejoice that our friendly relations with all powers continue unim- 
paired ,"’ the Queen said. ‘‘This refers especially to our relations with those 
neutral countries with which we established closer contact in previous 
periods.”’ 

She expressed conviction that better international conditions might be 
established by negotiations. This conviction, shesaid, was based on wide- 
spread approval! of the offers of King Leopold III of the Belgians and herself 
to mediate the European dispute, and of the peace appeals of the northern 
European neutral countries. 

While declaring food stocks in the Netherlands were ample, the Queen 
said navigation, fishing and agriculture were in an unfavorable position, 
the latter because of the dislocation of exports. 

Finance Minister D. J. de Geer told Parliament, in submitting the 
budget, that the heavy cost of mobilization and defense measures in the 
Netherlands would make necessary increased income taxes and new profits 
taxes to cover expected deficits in the calendar years 1940 and 1941. 

The ordinary budget includes 250,000,000 guilders ($132,850,000), for 
defense expenditures, which experts estimate will total 700,000,000 guilders 
($371,980,000) in 1940, part Of which may have to be met by borrowing. 

The Government has nearly 100,000,000 guilders ($53,140,000) voted 
for mobilization in the September, 1938, crisis, and will ask a special 
appropriation of another 100,000,000 guilders to cover the cost of keeping 
about 450,000 men under arms. 

There was no indication of the amount of tax increases which may be 
submitted. Income tax rates now range from 2 to 70%. 

——_<——_ 


Canada to Get Wool from United Kingdom 


The Wartime Prices and Trade Board at Ottawa, Canada 
announced on Sept. 20 that 750,000 pounds of wool, clean 
basis, would be released for export from the United Kingdom 
to Canada, said Canadian Press advices from Ottawa, 
Sept. 20, which also had the following to say: 

The wool is required here for the manufacture of cloth for uniforms and 
other military purposes. 

The wool will come from the stocks held by the United Kingdom Wool 
Controller under the British Wool-Contro] scheme. Arrangements for their 
release were made by D. C. Dick, recently appointed as Canadian Wool 
Administrator, who gave assurance that it would be used solely for military 
purposes. 

The United Kingdom has contracted for the entire Australian surplus, 
and as Canada imports a considerable amount of wool from Australia, fears 
were expressed that Canadian manufacturers of cloth might face a shortage. 
These were allayed when it was learned there were ample stocks of woo] in 
Canada to meet normal domestic requirements. 


An item indicating that Great Britain planned to purchase 
the wool clip of Australia during the duration of the war 
appeared in our issue of Sept. 9, page 1552. 

—— 


Foreign Exchange Control Order and Regulations 
Issued by Canada—Rules Issued Governing Se- 
curity Dealings 

J. L. Ralston, Canadian Finance Minister, announced in 

Ottawa, Sept. 15, the formation of a Foreign Exchange Con- 

trol Board to regulate and control foreign exchange, money, 

securities, as well as exports and imports. The Board was 
established by an Order-in-Council passed on Sept. 15 under 
the authority of the War Measures Act. The Bank of 

Canada was named as technical adviser to the Board and 

will act as agent and bank for the Board in foreign ex- 

change dealings. The post office and the chartered banks 
are required to act as agents in carrying out the regulations 
in regard to exchange transactions. Rates at which ex- 
change may be bought and sold will be announced by the 

Board from time to time. Customs officers will issue 

licenses for export and import. The members of the Foreign 

Exchange Control Board are: 

Graham Towers, Governor of the Bank of Canada. 

W. C. Clark, Deputy Minister of Finance. 

H. D. Scully, Commissioner of Customs, Department of National Revenue. 

L. D. Wilgress, Director of Commercial Intelligence Service, Depart- 
ment of Trade and Commerce. 

N. A. Robertson, First Secretary of the External Affairs Department. 


The Montreal “Gozette,” under date of Sept. 15, in a dis- 
patch from Ottawa said: 

Special provision is made not to impede small transactions by the 
general public. In particular every effort will be made to avoid interfer- 
ing with the tourist trade. Merchants, hotel keepers and others may 
accept foreign currency in payment for goods and services up to the 
equivalent of $500 so long as this money is later sold to the Board 
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through an authorized dealer (for this purpose, any chartered bank). 
Travelers may bring into or take out of Canada their automobiles, their 
personal effects, up to $100 of other goods, and up to $100 in cash without 
securing a permit for the purpose. In addition, American tourists and 
other travelers not residents of Canada may bring in American or foreign 
money and may take the same amount back with them. 

All persons likely to be affected by the order should read the provisions 
of the order itself and the regulations of the Foreign Exchange Control 
Beard. Information can also be obtained from any customs officer or any 
chartered bank, or inquiries may be directed to the Secretary of the 
Foreign Exchange Control Board, Ottawa, or the Bank of Canada, Ottawa. 

Exchange Fund Act 

In order to facilitate the program of regulating exchange, a second 
Order-in-Council was passed concurrently, putting into effect certain pro- 
visions of the Exchange Fund Act. The use of the Exchange Fund created 
in 1935 by the revaluation of gold will enable the Government, through 
the Foreign Exchange Control Board, to assist export and import trade 
by maintaining .more stable exchange rates than would otherwise be 
possible. . 

On Sept. 17 the Foreign Exchange Control Board issued 
additional regulations which deal with non-resident hold- 
ers of Canadian and foreign securities in the Dominion 
and Canadian residents holding foreign securities outside 
of Canada. The Board’s summary of these additional regu- 
lations is as follows: 

8. (A) A Canadian resident owning foreign securities on Sept. 15, 1939, 
situated outside Canada, may, without any permit, sell such securities in 
the country in which they were held, reinvest the proceeds in the same 
country in other negotiable foreign securities, and in the course of such 
trading in securities hold temporarily uninvested balances in such country. 

(B) A resident holding foreign securities in Canada on Sept. 15, 1939, 
may apply to the Board for a license to export the same, and if this is 
obtained may sell and trade in such securities in the same manner as 
provided in (A). , 

(C) A resident holding foreign exchange on Sept. 15, 1939, may apply 
to the Board for a permit to use the same for investing or trading in 
foreign securities in the manner above mentioned. 

9. Any authorized dealer may, on behalf of the transferee of any securi- 
ties which are located inside Canada, export such securities for the purpose 
of having a transfer effected outside Canada, upon condition that the 
securities are reimported by the same authorized dealer for his client. 

10. (A) Non-residents holding foreign currency deposits with an author- 
ized dealer in Canada on Sept. 15, 1939, may obtain payment of the same 
outside Canada without a permit. 

(B) Non-residents holding Canadian currency deposits with any bank, 
savings bank, insurance company, trust or loan company, or other similar 
depositary on Sept. 15, 1939, may purchase foreign exchange by with- 
drawals from the same up to a total of 5,000 Canadian dollars. A permit 
will be necessary in each case for purchases over $100, and authorized 
dealers have authority to issue such permits. The depositary may sign 
the application for such a permit on behalf of its non-resident depositor. 

11. No permit will be necessary for the payment in Canadian currency 
to a non-resident of any interest or dividend upon securities now or here- 
after held by such non-resident, and any such payment may, without any 
permit, be converted into foreign exchange through the medium of an 
authorized dealer upon presentation of satisfactory evidence of ownership. 

12. A payment of Canadian currency to, or to the order of, a non-resident 
by any bank, savings bank, insurance company, trust or loan company, or 
other similar depositary, in the course of a withdrawal from a Canadian 
currency deposit with such depositary by such non-resident docs not require 
any permit. 

13. Any company incorporated in Canada, which is a non-resident owned 
investment corporation within the meaning of the Income War Tax Act, 
shall be and be deemed to be a non-resident for the purpose of the foreign 
exchange control order. 

a 
Bank of England Votes Regular Semi-Annual Dividend 

An Associated Press dispatch from London on Sept. 21 
said: 

The Bank of England declared today the same dividend of 6%, less tax, 
which has been paid twice every year since 1923. 

The Bank's profits for the half year ended Aug. 31 were reported at 
£633 ,923 (about $2,494,487 at today’s rate of exchange) ‘‘after making pro- 
vision for all contingencies.'’ The profit for the same half year in 1938 was 
£633,727. 

When one director praised the decision to pay the dividend despite the 
wer and said ‘‘expenses are going up in every direction."’ Montagu Norman, 
Governor, said with his usual loquacity, ‘‘They are.’’ 

——— 


Great Britain Calls in Gold—Publication of Figures of 
Gold Exports and Imports Discontinued 


All private holdings of gold must now be sold to the 
Government, except those belonging to persons not resident 
in the United Kingdom, under the new war regulations, 
said a wireless dispatch from London, Sept. 16, to the New 
York “Times,” which likewise stated: 

Although no date has been set for surrender of the metal, it is under- 
stood that sales have been in considerable volume and have exceeded expec- 
tations. Payment is made in sterling at the full current price, which, 
since the Government assumed control of the exchanges, has been fixed 
by the Bank of England at 168s. a fine ounce. 

Publication of gold import and export figures now has ceased, and 
this suspension applies also to statistics relating to many other com- 
modities. These, in numerous cases, having come under Government 
control, the usual price indices no longer are available in their customary 
complete form. 

_—— 
United States Broke-s Form Group in London— 
Permitted to Do Business Under Prevention of 
Fraud Act 


According to a cablegram from London, Sept. 16, to the 
New York “Times,” United States brokerage firms with 
offices in London have decided to form an association so 
that they can operate in Great Britain as a recognized 
group of dealers in securities. The advices to the “Times” 
further said: 
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The step was necessitated by provisions in the Prevention of Fraud 
(Investments) Act, by which, after a date to be set by the Board of Trade, 
no person, with certain exceptions, will be allowed to carry on a business 
in securities unless he is in possession of a license granted by the Board 
of Trade or unless he is a member of a recognized Stock Exchange or an 
association of dealers. 

The new United States group, which appointed today a committee of 
seven, will be known by the cumbersome title of Association of New York 
Stock Exchange Member Firms Having Representation in the United 
Kingdom. 

United States brokers reported today an increasing volume of sales of 
United States securities on behalf of British holders. Official permission 
was readily forthcoming for these transactions. The sellers in most cases 
immediately receive the cash consideration involved in sterling, and the 
purchase mon@y, payable in the United States, augments the British 
Gcvernment’s doilar resources there. 


a a 


French Citizens Required to Report Holdings of 
Funds or Property Abroad 


The French Government published a decree on Sept. 17 
which requires all French holders of funds or property 
abroad to declare them to the French Government, said a 
wireless dispatch from France, Sept. 17, to the New York 
“Times,” which added: 

These declarations must be made before Dec. 1, except for mobilized 
men, who have until Feb. 1 to make their declaration. The decree enumer- 
ates funds, securities and property of a kind from which income is derived. 

“The exchange control recently established,”’ says the report to President 
Albert Lebrun introducing the decree, “guarantees that French resources 
will be kept within the national territory. The same reasons that prompted 
that measure have made necessary a complete inventory of property held by 
French citizens abroad.” 

The decree adds that it has been decided that it is necessary also to 
require a declaration of gold and currency held in France and that foreign 
holdings either should be repatriated or an exact account of them should 
be furnished regularly to the Government. A long list of penalties, includ- 
ing prison up to five years and cancellation of civil rights, is provided 
for false or incomplete declarations. 

——__—_.g—_—_—_ 


France Restricts Industrial and Commercia! Profits 


The French Government has issued a new decree which 
restricts all industrial and commercial profits from Sept. 1 
on, to limitations similar to those already applied to 
national defense contracts, said the “Wall Street Journal” 
of Sept. 16 in a dispatch from Paris. The dispatch con- 
tinued as follows: 

A semi-official commentary points out that even when the price control 
is operating at its maximum vigor it will not be sufficient to keep all 
profits down automatically to a normal level. Accordingly the State must 


collect excess profits at the end of the year. 

The decree is based on the principle that more profits must be the 
result of more production, and those who are content to sell less at a 
higher price will find themselves working almost exclusively for the 


French Treasury. 

For both armaments and cther profits, the tax scale has been increased. 
The State now takes 25% of profits above 2%; 50% of profits up to 6%; 
7% up to 8%, and 100% over 8%. 

For non-armament profits, excess profits are defined as those exceeding a 


maximum representing normal remuneration for services of a head of the 
business. 
Export profits are excluded from the limitation. 
wR 


Costa Rica Moves to Protect Its 
Exchange Position 


The Government of Costa Rica has taken steps to protect 
its exchange position, according to a report from the American 
Legation at San Jose made public on Sept. 20 by the Depart- 
ment of Commerce which said in part. 

The first measure adopted to that end was the issuance of orders to all 
Government departments and to all provincial and municipal administra- 
tions to reduce expenditures and to make no purchase requiring foreign 
exchange, except those absolutely necessary. 

The second measure was designed to reduce imports by restricting severely 
the allocation of exchange for articles not considered to be essential. A 
Presidential decree, effective September 6, provided that the exchange 
becoming available, according to the banks’ daily reports to the Export 
Control Board, should be allocated as follows: 

80% to cover applications for exchange to pay for necessary imports, 
classified as articles of the first category (see below). 

10% to cover applications pertaining to other imports, classified as 
articles of the second category (see below). 

10% to cover applications pertaining to remittances to families and stu- 
dents abroad, and others of a similar nature. 

—- — 


Cuban Exporters Required to Deliver Larger Percentage 
in United States Currency 

The Cuban Official Gazette of Sept. 13 contains a decree 
requiring Cuban exporters of sugar and syrups to deliver to 
the Government, in United States currency, 30% of the 
price, free in warehouse, at the port of shipment, and ex- 
porters of other products to deliver 15%, according to a 
report from the American Commercial Attache at Habana 
made public on Sept. 20 by the Department of Commerce. 
Previously, it is stated, the percentages required to be 
delivered were 20 and 10, respectively. 

——.g——_—_ 


Readjustment Plan for Outstanding Bonds of Province 
of Santa Fe and City of Santa Fe (Argentina) 
Announced 

A further step in the program of regularizing the provincial 
debt of Argentina and coordinating new borrowing by the 

Argentine provinces was taken Sept. 20 with the announce- 

ment of the readjustment plan for the outstanding dollar 
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bonds of the Province of Santa Fe and of the City of Santa 
Fe. The plan was worked out following negotiations in 
Buenos Aires between the National Government and the 
Government of the Province and following negotiations in 
New York between representatives of the Argentine Embassy 
and the Foreign Bondholders’ Protective Council, Inc. From 
the announcement regarding the plan we take the following: 

Under the plan $8,859,200 of new 4% external guaranteed sinking fund 
dollar bonds of the Province of Santa Fe dated March 1, 1939 and due 
March 1, 1964 are being offered in exchange to the holders of Province of 
Santa Fe public credit external 7% sinking fund gold bonds, dated Sept. 1, 
1924, due Sept. 1, 1942, and City of Santa Fe 7% external secured sinking 
fund gold bonds, dated April 1, 1927, due April 1, 1945 (guaranteed by the 
Province of Santa Fe). The new bonds will be limited to $10,309,200 
principal amount, the balance being subject to issuance in connection with 
the adjustment of the short term dollar debt of the Province. The new 
bonds will be retired at or before maturity through a cumulative sinking 
fund which will operate semi-annually after Sept. 1, 1939, either through 
delivery of bonds or through purchase of bonds at or below par, or by 
drawings at par. 

Pursuant to arrangements between the National Government of the 
Argentine Republic and the Province under the Unification of Taxes Law, 
the National Government of the Argentine Republic has unconditionally 
guaranteed the due and punctual payment of the principal of, and interest 
and sinking fund on, the new bonds. 

The offer is recommended by the Foreign Bondholders Protective Council, 
Inc. to the favorable consideration of the holders of outstanding dollar 
bonds of the Province. The Council has approved the inclusion of the 
following in the Province’s offer: 

“In view of the guaranty by the Government of the Argentine Republic 
of the full service of the new 4% bonds of the Province of Santa Fe, the 
Council feels that such bonds offer the bondholders a satisfactory settlement 
consistent with the broad equities and long view interests of the bondholders. 

The Council, therefore, recommends this offer to the favorable considera- 
tion of the bondholders.”’ 

The Province will make application to the New York Stock Exchange 
for the listing of the new bonds on said exchange. The offer will remain 
open for acceptance until Sept. 1, 1940, and the Province reserves the right 
to extend the time for acceptance if it appears advisable to do so. Copies 
of the offer of the Province and of the prospectus of the Argentine Republic 
with respect to the guranty of the new bonds, and form letters of trans- 
mittal may be obtain from the exchange agent under the offer, Manu- 
facturers Trust Co., 55 Broad St., New York. 


An item regarding the registration statement filed with 
the SEC appeared in our issue of Sept. 9, page 1555. 


en 


Greek Government Appoints New Fiscal Agent for Its 
7% Gold Bonds of 1924 

The National City Bank of New York has been appeinted 
by the Government of the Kingdom of Greece as paying 
agent for the payment of principal and interest of its 40- 
year 7% sinking fund gold bonds, Refugee Loan of 1924, 
due Nov. 1, 1964, following the resignation of Speyer & Co. 
as fiscal agent for these bonds. Formerly co-fiscal agent 
with Speyer & Co. for the Greek Government 40-year 6% 
secured sinking fund gold bonds, Stabilization and Refugee 
Loan of 1928, due Feb. 1, 1968, the bank has now become 
sold fiscal agent for bonds of this loan. The bank has also 
been appointed by the Bank of Greece to succeed Speyer & 
Co. as its agent to effect the partial payments offered by 
the Bank of Greece on the coupons matured May 1, 1937, 
and subsequently on the 7% bonds and Aug. 1, 1937 and 
subsequently on the 6% bonds. 


— 


Montreal Stock Exchange Ruling on Dividen ds Payable 
in Foreign Funds 

The Montreal Stock Exchange and the Montreal Curb 
Market on Sept. 19 issued rulings to the effect that ‘“‘divi- 
dends payable in foreign funds and collected for the client 
hy the broker in the future will be payable to the client in 
Canadian funds at the same rate of exchange as that ob- 
tained by the broker: 

Montreal ‘“‘Gazette”’ announcing this, said: 

The ruling will be effective until further notice and rescinds the pro- 
visions in the by-laws of the Montreal Stock Exchange and the Montreal 
Curb Market which state that such dividends are payable in the currency 
of the country where the company’s dividend checks are payable. The 
ruling has become necessary as a result of the regulations issued by the 
Foreign Exchange Control] Board, 

———— 


Member Trading on New York Stock and New York 
Curb Exchanges During Week Ended Sept. 2 

The Securities and Exchange Commission on Sept. 22 
made public figures showing the volume of total round-lot 
stock sales on the New York Stock Exchange and the New 
York Curb Exchange for the account of all members of these 
exchanges in the week ended Sept. 2, 1939, continuing a 
series of current figures being published weekly by the Com- 
mission. Short sales are shown separately from other sales 
in the New York Stock Exchange figures. 

Trading on the Stock Exchange for the account of all 
members during the week ended Sept. 2 (in round-lot trans- 
actions) totaled 2,828,250 shares, which amount was 22.26% 
of total transactions on the Exchange of 6,354,380 shares. 
This compares with member trading during the previous 
week ended Aug. 26 of 2,255,415 shares, or 20.78% of total 
trading of 5,427,060 shares. On the New York Curb Ex- 


change member trading during the week ended Sept. 2 
amounted to 340,960 shares, or 22.82% of total trading of 
receding week a for the 


747,100 shares; during the 
account of Curb members of 295,545 shares was 1 
total trading of 747,825 shares. 
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The figures for the week ended Aug. 26 were given in these 
columns of Sept. 16, page 1687. In making available the 
data for the week ended Sept. 2, the Commission said: 

The data published are based upon weekly reports filed with the New York 
Stock Exchange and the New York Curb Exchange by their respective 
members. These reports are classified as follows: 


New York New York 
Stock Curb 

Exchange Exchange 
Total number of reports received.....--..-------------- 1,074 796 
1. Reports showing transactions as specialists. -.....-.- 205 100 
2. Reporta’ showing other transactions initiated on the - ut 

Dh thei rémeties snows oe0e8bbonebebeeeeoehe 256 g 
3. Reports showing other transactions initiated off the 

ie eines ed a te te etd pnadioedeunnt Cet 288 91 
507 565 


Note—On the New York Curb Exchange the round-iot transactions of specialists 
in stocks in which they are registered are not strictly comparable with data similarly 
designated for the New York Stock Exchange, since specialists on the New York 
Curb Exchange perform the functions of the New York Stock Exchange odd-lot 
dealer as well as those of the specialist. 

The number of reports in the various classifications may total more than 
the number of reports received because, at times, a single report may carry 
entries in more than one classification. 

TOTAL ROUND-LOT STOCK SALES ON THE NEW YORK STOCK EX- 
CHANGE AND ROUND-LOT STOCK TRANSACTIONS FOR ACCOUNT 
OF MEMBERS * (SHARES) 
Week Ended Sept. 2, 1939 





Total for Per 
Week Cent a 
A. Total round-lot sales: 
GOES BERND ss we cc ewocdceccccscccccoscssspnesoseenses 356,510 
Ge IL. oo oo © cc cccaceccccosccnccesannneuees 5,997 ,870 
TE TIES SSE SIGRR SA Re SE Tah 6,354,380 
B. Round-lot transactions for account of members, except for 
the odd-lot accounts of odd-lot dealers and specialists: 
1. Transactions of specialists in stocks in which they are 
registered—Total purchases............-..-..--.-- 761,360 
6 nk ns ton duandbaotbnoestibonesinthede 167,210 
CEE GHEND. Dik oc éncceccdccsccnsdovsussocascsesos 661,040 
cc cionsceveneasaveteotesinebesoses $28,250 
Total purchases and sales..................-.-- 1,589,550 12.51 
Other transactions initiated on the floor—Total purchases ~ 422, 150 Rett 
SRR... aacdveossnidatecsseéstnabuctbhesoten 72,900 
Gt, Penn ncconeambonbéndonnnsedéecqnenee 357 ,660 
TRS hii a tb co nbiddtinc ctccéncgncssinvcbonss _ 430,560 
Total purchases and sales..................-.-.- ; 852,710 6.71 
3. Other transactions initiated off the floor-Total purchases 162 500 , 
SEAN cs caldkddrodiaccdevbicscdcsssonacenese 27,800 
ST cnidcudaksmonsadgenegdoohnancwunibd 195,690 
PE Gs ot oc coedbetctasvovésesedecdsouvive 223,490 
Total purchases and sales..............-....... ~ 385,990 3.04 
4. Total—Total purchases..................-...-----. 1,345,950 . 
Dl. > + obédésdctdabdsavdbsssbhoneosebncute 267,910 
Se  bicidecncedsddostbsdmretenncsiucudes 1,214,390 
Es o 0% cécasdbacndecisehdouesetabenenne 1,482,300 
Total purchases and sales.................-.... 2,828,250 22.26 
TOTAL ROUND-LOT SALES ON THE NEW YORK CURB 


STOCK 
EXCHANGE AND STOCK TRANSACTIONS FOR ACCOUNT OF MEM- 
BERS * (SHARES) 
Week Ended Sept. 2, 1939 





Total for Per 
Week Cent a 
Bac Fe Ie Si incddbccresccccotdpésedsnssecscssne 747,100 
B. Round-lot transactions for account of members: ‘ a 
1. Transactions of specialists in stocks in which they are 
Ps os Joc catbedudasbideceoecas 115,030 
ER GT Se a ee Fae aes eee 123,345 
ab dbtnd em addldboshbbnbndancobessestece 238,375 15.95 
2. Other transactions initiated on the floor—Bought_____. 34,070 i 
Séuibbdbadeasteussoeebtbdbwebudeciceéoddacs 33,475 
ES ARES eA es a ee a RL ay ya 67,545 4.52 
3. Other transactions initiated off the floor—Bought..-... 16,885 
Sibdéenédechaudhseshddoosocbactneeesoosucenses 18,155 
EN TRIAS a Se a Re “35,040 2.35 
Gs EIN So « Sc ceed eeddbutisscnassedeneadocs 165,985 
Sbdbngddedecdscecndbesstowoscacoosceesecesece 174,975 
FE bitin panting dihidinih acm die cr mquntiivtain mndithinibinen 340,960 22.82 
. Odd-lot transactions for account of specialists—Bought- _- 57,779 ; 
EES Se ee oye ee 42,821 
0 AES SE a OT Pe I 100,600 


* The term “members” includes all Exchange members, their firms and tneir 
partners, including special partners. . 

a Shares in members’ transactions as per cent of twice total round-lot volume. 
In calculating these percentages, the total of members’ transactions is compared 
with twice the total round-lot volume on the Exchange for the reason that the total 
of members’ transactions includes both purchases and sales, while the Exchange 
volume includes only sales. 

b Round-lot short sales which are exempted from restriction by the Commission's 
rules are included with ‘other sales.’’ 


— 


Odd-Lot Trading on New York Stock Exchange During 
Week Ended Sept. 9 

On Sept. 15 the Securities and Exchange Comission made 
— a summary for the week ended Sept. 9, of complete 
igures showing the daily volume of stock transactions for 
the odd-lot account of all odd-lot dealers and specialists who 
handle odd lots on the New York Stock Exchange, continu- 
ing a series of current figures being published by the Com- 
mission. Figures for the previous week ended Sept. 2 ap- 

ared in our Sept. 16 issue, page. 1688. The figures are 
lanes upon reports filed with the Commission by the odd- 
_ot dealers and specialists. 
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STOCK TRANSACTIONS FOR THE ODD-LOT ACCOUNT OF ODD-LOT 
DEALERS AND SPECIALISTS ON NEW YORK STOCK EXCHANGE 
Week Ended Sept. 9, 1939 








Total 
for Week 
Odd-lot saies by dealers (customers’ purchases): 
ee es 0 bs Hb sea oad end bnctowensccteesciaiisbbia 90 360 
Se... 46 nb atatthadi bee nestentodiecdmememmitell 2,537,781 
a as rnbkeieat nei ced. : busiuaccstcessassadie 79,235,717 
Odd-iot purchases by dealers (customers’ sales): 
Number of orders: 
GD rs, Ap ttinéadabdbccnedonssendsustese 1,377 
SONI «. 6 ctitidncncdbaartatbbetsdnoscdbsiicudea 79,566 
DET EL ee CREE SE — 80,943 
Number of shares: 
ERE A ee a ee re 37,687 
NE IT, “SS Te POT ee ty a 2,222,256 
Ge SEs sev cctsbnccbiduciacescscccnsddaebees 2,259,943 
ti io. then nsinttiinesnbinatassnovscttenbadadit 71,255,879 
Reund-lot sales by dealers: ae ene 
Number of shares: 
PEACE be) 6s inpninstibatititdbudithmiendaandaubmaadbhbuntiniind 260 
I Wiriinnicik On bdtieb pmb adienabdes sebayiamnemeeaee 316,220 
nds nad etinmtndinnaeiia nue odeganabataihand ethan 316,480 
Reund-lot purchases by dealers: 
ey SI on odbine dea tie. phe danenginadanbeddinied 555,060 


a Sales marked “short exempt” are reported with “‘other sales.” 
b Sales to offset customers’ odd-lot orders, and sales to liquidate a long position 
which is less than a round lot are reported with “other sales.” 


a 


August Sales on National Securities Exchanges De- 
creased 0.4% from July and 19.3% from August, 
1938, According to SEC 

The market value of sales on all registered securities ex- 
changes in August, 1939 amounted to $892,309,425, a de- 
crease of 0.4% from the value of sales in July and a decrease 
of 19.3% from August, 1938, the Securities and Exchange 
Commission announced on Sept. 21. Stock sales, excluding 
rights and warrants, had a market value of $769,320,504, a 
decrease of 0.6% from July. Bond sales were valued at 
$122,907 ,887, an increase of 1.2% over July. Sales of other 
securities totaled $81,034, a decrease of 48.9% from July. 
The SEC also stated: 

The volume of sales in stocks, excluding rights and warrants, in August 
was 31,762,196 shares, an increase of 2.8% over July’s total. Total prin- 
cipal amount of bonds sold was $159,769,675, a decrease of 1.6% from 
July. 

The two leading New York exchanges accounted for 94.4% of the value 
of all sales, 93.5% of stock sales and 99.7% of bond sales on all registered 
exchanges. 

Tota] market value of sales on exempt exchanges in August was $572,851, 
a decrease of 12.3% from July. 


_ 
aS 


New York Stock Exchange to Issue New Publication— 
Will Replace Monthly Statistical Bulletin 


The New York Stock Exchange announced on Sept. 19 
the forthcoming issuance of a new publication which will 
replace the monthly statistical bulletin, recently discon- 
tinued. The announcement of the Stock Exchange says: 

The new publication, in its content and policy, will be designed to inter- 
est particularly members and employees of the Exchange, member firms 
and their employees. It will not contain the type of statistical data which 
formerly appeared in the Bulletin. The Economist Department, is pre- 
pared, however, to provide, upon specific request, any data formerly 
published in the statistical Bulletin. 

eqpengiitimeenes 


New York Stock Exchange Firms Required to Furnish 
Customers with Financial Statements 

The Committee on Member Firms of the New York Stock 
Exchange rules, effective Sept. 19, that each member firm, 
except one subject to supervision by State or Federal banking 
authorities, shall, within 35 days of the date each annual 
audited financial statement is required to be filed with the 
Committee, send to every customer of such firm in the form 
prescribed by the Committee a condensed financial state- 
ment which has been audited and prepared by independent 
publie accountants. 

The Committee had previously ruled that “each member 
firm shall make available to inspection by any customer of 
such firm at his request information relative to its financial 
condition as of a date within four months of such request, 
in the form of the revised ecndensed financial statement 
authorized by the Committee on that date.”” This was re- 
ported in our issue of July 29, page 654. 

——— EE 


New York Stock Exchange to Revise Charges for Its 
Quotation Service 


The New York Stock Exchange will begin on Oct. 2 a new 
charge for its quotation service on a “‘metered”’ basis, ac- 
cording to a letter sent to all New York firms on Sept. 15 by 
Charles E. Saltzman, Vice-President and Secretary. The 
following regarding the new schedule is from the letter ad- 
dressed to member firms: 

The charge heretofore made by the Exchange for quotation service has 
been $100 per month for each line from the Quotation Division. This 
charge has been the same for each line regardless of the number of quota- 
tions obtained , except that an extra charge for ‘‘mileage’’ has been imposed 
on lines to points outside of the financial district. 

Many members have pointed out that because of the limited use made by 
them of the facilities offered by the Quotation Division, the average cost 
of quotations obtained by them has been excessive. This has resulted in 
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the discontinuance of a number of lines, with consequent loss of revenue to 
the Exchange without compensating decrease in service rendered. 

It has been arranged to charge for the service on a ‘‘metered’’ basis, so 
that subscribers will pay more nearly in proportion to the use they make of 
the service. For this reason each line has been equipped with a meter 
which will automatically count the quotations requested . 

Beginning Monday, Oct. 2, 1939, a minimum rental charge of $35 per 
month will be made for each line (subject to any change which might be 
deemed advisable after reasonable experience). Subscribers will be entitled 
to 1,000 calls on each line without extra charge, but for each call on a line 
in excess of 1,000 a charge of 244 cents will be made, except that in no case 
will a charge of more than $150 per month be made for any one line, regard- 
less of the number of quotations requested. When a firm uses more than 
one line, the rental of each line will be computed separately. ‘‘Mileage’’ 
charges will be unchanged. 

It is hoped that many member firms who have discontinued lines as a 
matter of economy will find it advantageous to restore them in view of the 
comparatively small minimum charge which will obtain after Oct. 1. 


i>. 
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San Francisco Stock Exchange Observes Fifty-seventh 
Anniversary 


The San Francisco Stock Exchange celebrated its 57th 
anniversary on Sept. 18. Of the 19 members who signed 
the charter roll when the Exchange was founded, in 1882, 
only one, Isaac Strassburger, survives. Four of the securi- 
ties that were traded on that first day, Fireman’s Fund 
Insurance, Bank of California, Anglo-California National 
Bank and Spring Valley Water, are still listed on the Ex- 
change. The Exchange in its advices further says: 

The charter members paid $50 for memberships which sold for more than 
$200,000 in 1928 and are currently quoted around $20,000. The Exchange 
has occupied half a dozen locations in its history, all within two blocks of 
one another in San Francisco's financial district. The present building, 
opened in 1930 and erected at a cost of $2,750,000, has one of the largest 
exchange trading floors in the world and many mechanical facilities not 


found elsewhere. 
<> —_—__ 


Vice-President Haskell of New York Stock Exchange 
Declares Prospective Purchaser of Securities Has 
More Information Available than Ever Before— 
Says Exchange and Investor Expect Much of Inde- 
pendent Auditor 


In an address in San Francisco on Sept. 21 before the 
American Institute of Accountants, John Haskell, Vice- 
President of the New York Stock Exchange, in his con- 
cluding remarks, reiterated that “while the Exchange and 
the investor expect much of the oe cope auditor, they 
are prepared to support his efforts, and we are confident that 
your profession will meet this ever-increasing trust with 
the professional ability and integrity which the investor 
expects.” 

he subject of Mr. Haskell’s address was “‘What is Ex- 
pected of the Independent Auditor—From the Viewpoint 
of the Investor?’”’ Mr. Haskell, in stating that “today the 
prospective purchaser of securities has more information 
available to him than ever before,” added that: 


The time, effort and expense incurred by management and the inde- 
pendent accountant in assembling this data and getting it into the hands of 
investors is largely wasted uniess the public makes inteliigent use of it. 
The Exchange urges the investor, for his own protection, to investigate 
before he invests. 

I can not say what the investor expects of the independent auditor. 
If we could materialize the mythicai composite individuait who is often 
spoken of as the ‘‘average investor,"’ I fear that he might be under the 
deiusion that the financial statements of his company purport to show on 
their face the ‘‘real’’ or ‘‘intrinsic’’ value of his investment, and expect that 
the certificate of the independent auditor insure this valuation. It is 
understandably human for the world to search for the El Dorado of cer- 
tainty and complete security, although even those who profess to expect 
the millennium in their secret hearts know full well that it is unattainabie 
in every phase of life. 

If I can not say what the investor expects of the independent auditor, as 
a representative of the New York Etock Exchange, whose own interest is 
identical with that of the American investor, I can say what the ExIcange 
believes the investor has right to expect. Because of the wide discrepancy 
between what the investor seems to expect and what the accounting 
profession has reiterated that it can deliver, the Exchange has already 
recognized the double duty of: 

First, impressing upon corporations and auditors the necessity of extend- 
ing normal audit procedures as far as practicable withiu the reasonabie 
limits of expense to stockholders so as to meet the expectations of the 
reasonable and informed public; and 

Second, taking all means within its power to call to the attention of 
investors both the true value and the very real limitations of all audits, 
so that the public will not be misied by expecting more than can honestly 
be given. ... 

The Exchange hopes, too, that the public will take advantage of the 
financial information that is currently made available to it with respect to 
listed securities and will read the reports that are sent to them as stock- 
holders, and examine the other data which is available to ali in accordance 
with disclosure requirements of the Exchange, the Securities and Exchange 
Commission and other agencies. . .. 

The New York Stock Exchange believes that the investor expects many 
things of the independent auditor, but first I shall mention some which we 
believe should not be expected. We do not expect the auditor to make a 
detailed verification of all transactions of listed companies. We do not 
expect him to be a superman or detective endowed with the second sight of 
catching—from his examination of the books and such tests and checks as 
he may make of the records to the underlying data—every minor defaica- 
tion that may have been committed. We do not expect him to qualify as 
a general appraiser or valuation expert of all the countiess materials which 
go to make up the stream of commerce and industry. 

On the other hand, the Exchange and the investor do expect that the 
independent auditor will not permit the use of his name in connection with 
a report on which the public may rely if any restrictions are imposed upon 
his freedom of access to any of the records or information which he con- 
siders necessary in order to express his professional! opinion that the financial 
statements present fairly the position of the company and the results of its 


operations. 
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We expect the independent public accountant to make an audit study to 
satisfy himself of the adequacy and effectiveness of the company’s system 
of internal control. 

We expect that, by test checks and methods of sampling and observa- 
tions, the auditor will go beyond the books of record to satisfy himseif of 
their conformity with the underlying facts. 

We expect the auditor to apply sound judgment so that, over a period 
of time, and irrespective of the emphasis of the day on certain items, all 
phases of the company’s business will be covered. The investor relies upon 
the impression created by the financial statements as a whole and it is 
obvious that a well-rounded audit offers greater safeguards than one in 
which excessive emphasis is piaced on certain phases to the negiect of others. 

The Exchange and the investor expect the independent public accountant 
to be independent in fact as well as in name. 

We count upon his having wide experience, professional competency and 
a detached, unbiased viewpoint. We expect and demand of ali professional 
honesty and the highest personal integrity. 

Aside from the auditing of the records themselves, the Exchange and the 
investor expect that the independent auditor will continue to assume great 
responsibility as to the accounting judgments which govern the final 
results set forth in financial statements, so that these judgments may be 
in accordance with generally accepted sound accounting principles. 

We expect the independent auditor to be particularly alert to maintain 
basic distinction between capital and income in the preparation of reports 
to stockholders. From the viewpoint of the investor, even more than from 
the viewpoint of short-term creditors and others, the cardinal importance 
of the earnings statement must be emphasized. Safeguards must be pro- 
vided against misstatements of earnings by the absorption of losses which 
should be made against income through charges to capital or capital surpius, 
earned surpius or by other methods that violate this basic distinction. 

Although we do not expect the auditor’s report to guarantee financial 
statement, we expect it to set forth an opinion upon which the auditor is 
willing to stake his professional reputation that he has satisfied himself 
that his examination has been as extensive as the general standards of his 
profession have established and that, beyond this, he has satisfied himself, 
by methods and to the extent deemed appropriate, that the financial 
stategnents fairly present the position of the company and the results of 
its operations in accordance with sound accounting principles. 

We believe that the investor expects the auditor's certificate or report 
accompanying the completed financial statements to be as clear, concise, 
unequivocal and illuminating as your professional ability can make it. It 
should make clear, in language the investor understands the distinction 
between statements and phrases included by way of explanation for the 
added information of the investor and any exceptions to the data in the 
financial statements or in the methods used in their preparation with which 
the accountant is not in full accord. 

Finally, we expect the independent auditor and his profession to lead 
in the development of effective methods and progressive steps in the con- 
stant evolution of sound and more understandable reports. Federal 
statutes and rules and the variegated, conflicting, overlapping crazy-quilt 
of focal regulations establish minimum standards with which all must com- 
ply, but the investor expects that corporations whose securities are listed 
on the New York Stock Exchange will observe much higher standards. He 
counts on your profession to see to it that, in the field of audits and reports, 
added safeguards and constant development of sound practices will surpass 
the minimum standards which must apply to all. 

a 


Regulations Governing Issuance of Sterling Accept- 
ance Credits Announced by R. F. Loree of Foreign 
Exchange Committee—Rules Covering Acceptors 
Whose Bills Are Normally Discounted in London 
Also Announced 

R. F. Loree, Vice-President of the Guaranty Trust Co. of 

New York, and who is Chairman of the recently created 

Foreign Exchange Committee, made public on Sept. 19, as 

head of that committee, a notice to banks and bankers 

regarding the terms now governing issuance of sterling ac- 
ceptance credits. On Sept. 15 Mr. Loree gave out an an- 
nouncement (Sept. 4) by the British Chancellor of the Ex- 
chequer containing arrangements applying to approved 
acceptors whose bills are normally discounted in the London 
discount market, while on Sept. 9 he made public a pro- 
visional notice for the guidance of banks and bankers regard- 
ing British credit facilities. 

The notice issued on Sept. 19 follows: 


NOTICE TO BANKS AND BANKERS 
Sterling Acceptance Credits 


1. The objectives are: 
possible hindrance in the way of essential imports 
wi a hited Kingd — or < Soae from the United Kingdom and 
un 6 
fro) , yo my ny Ay possible the normal working of the London 
money market. 

(ce) To maintain as much of London's business of financing international 
trade as is consistent with the necessary precautions to avoid leakage of 
foreign exchange. 

2. (a) Import and Export Credits—Credits in respect of imports to the 
United Kingdom from any source and credits in respect of exports from 
the United Kingdom or from other Empire sterling countries to any desti- 
nation may be opened without previous approval, subject to the following 


conditions : 

i) The bank opening the credit should satisfy itself that goods against 
which credit is given may in fact be imported or exported under the Govern- 
ment Licensing Regulations, and that such im and exports d 
contravene the provisions of the Trading with the Enemy Act. 

(fi) In the case of any credic, bills drawn under which will on maturity 
or prior negotiation, involve the payment of sterl from a domestic to a 
foreign account, coppenous LA ——— credits uld be accompanied 
by Form E-2, signed by the applicant. 

"yorm E-2 should be certified by the bank open the credit and for- 
warded to the Bank of England for registration; the form will be returned 
by the Bank of England to the sender with the Bank of England's stamp 


ed. 
ton acceptance of any bill drawn under such a credit, a slip (E-9) should 
be attached to the bill completed and signed by the acceptor. his <> 4 
should be detached by or forwarded to (as the case may be) the bank whi 
is instructed to make the relative payment to a fi account. Banks 
should make to the Bank of England a weekly return of such paymepts to 
fe account, and forward therewith the tive E-3 slips. 

(iii) In the case of credits which do not involve the transfer of sterling 
from a domestic to a foreign account no exchange control form is required. 

(b) External Credits—Credits which cover the movement of goods to and 
from ports outside the United Kingdom and outside Empire sterling coun- 
tries or from ports outside such countries to other Empire sterling countries 


may only be opened after previous permission has been obtained through an 
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authorized dealer. When permission has been obtained the same procedure 
should be followed as in 2 (a) (ii). 

(c) In every case the bank giving the credit should satisfy itself to the 
best of its ability that credit facilities are not being misused for purposes 
of speculation or evasion of the Defence Regulations. 


In making public the above, Mr. Loree called attention to 
the fact that the notice regarding cle acceptance credits 
was mentioned in the first paragraph of a notice regarding 
credit facilities issued Sept. 9, which latter we give herewith: 


NOTICE TO BANKS AND BANKERS 


The following provisional notice is issued for the general guidance of 
banks and bankers with regard to credit facilities (supplementary to the 
notice already issued under the heading ‘Sterling Acceptance Credits’’). 

In individual] cases, however, banks and bankers must use their discretion 
as to whether credit lines should be maintained o1 canceled. 

1. All credits are subject to the provisions of the Trading with the Enemy 
Act. Before maintaining or opening any credit, banks and bankers should 
satisfy themselves that no breach of this Act is involved. 

2. Confirmed credits may be maintained until maturity. New con- 
firmed credits may be granted to clients in the United Kingdom in respect 
of goods imported into the United Kingdom. No other cnfirmed credits 
may be granted without previous reference to the Bank of England. 

3. Other documentary credits may be maintained or opened. In par 
ticular it is important that adequate credit facilities should be available in 
respect of imports to and exports from the United Kingdom and in respect 
of exports from British Empire sterling countries. 

4. Other credit or overdraft facilities to which no commercial transaction 
is definitely related and which involve the transfer of sterling to a foreign 
account should be canceled. 

5. In the case of any acceptance credit, bills drawn under which will! 
on maturity or prior negotiation involve the payment of sterling from a 
domestic to a foreign account, the credit should be reported to the Bank of 
England on Form E-2 (in case of existing facilities it will not be necessary 
to obtain the credit taker’s signature). Form E-3 should be completed by 
the acceptor and attached to each bill on acceptance. e 

This notice may be canceled or amended at any time. 


The announcement made by the British Chancellor of the 
Exchequer, dated Sept. 4, read as follows: 
London, Sept. 4, 1939. 

The Chancellor of the Exchequer announces that the following arrange- 
ments have been made with a view to maintaining essential financial services 
in the present emergency . 

p» These arrangements apply to approved acceptors whose bills are normally 
discounted in the London discount market and are intended to supplement 
the genera] provisions embodied in the courts (Emergency Powers) Act 1939: 

1. The Bank of England will advance where required to such acceptors 
through their bankers the funds necessary to pay at maturity all approved 
bills accepted before Sept. 3, 1939. This course will release the drawers 
and endorsers of such bills from their liabilities as parties to these bills but 
their liability under any agreement with the acceptors for payment or cover 
will be retained. 

2. The acceptors will be under obligation to collect as soon as possible 
any amounts recoverable by them in respect of the transactions to which 
the bills relate and to apply such amounts to repayment of the advances 
made by the Bank of England. Interest will be charged upon these ad vances 
at 2% above the ruling bank rate from time to time and in no case less than 
6%. The first interest payment will be on March 1, 1940, and thereafter 
half-yearly on Sept. 1 and March 1. Interest if unpaid on the due dates 
will be capitalized forthwith and interest thereon will be charged at the 
prevailing rate for the advance. 

3. Advances and interest will constitute a floating charge on all the assets 
of acceptors in favor of the Bank of England ranking in priority to all other 
floating charges, whether under statute or otherwise on their assets. The 
Bank of England undertake, however, not (except in cases of insolvency 
or liquidation) to claim repayment of any amounts not recovered by the 
acceptors for a period of six months after such date as His Majesty may, 
by order in Council, declare to be the date on which a state of war emergency 
has ceased to exist. 


References to the organization of the Foreign Exchange 
Committee appeared in these columns Aug. 26, page 1269, 
and Sept. 2, page 1410. 

—_——_—_—_. 


SEC Exonerates P. S. DuPont on ‘‘Insiders’’ Report— 
Clears Executive of Wilful Violation of Law in 
Stock Accounting 


The Securities and Exchange Commission, in response to 
numerous emer Sept. 20 issued a statement in which it 
pointed out that it had completed its investigation of certain 
reports filed under the Securities Exchange Act of 1934 by 
Pierre S. duPont, Chairman of the Board of Directors of 
E. I. duPont de Nemours & Co., and on the basis thereof 
had concluded that while Mr. duPont had filed erroneous 
and misleading reports in violation of Section 16 (a) of the 
Securities Exchange Act, the violation had not been wilful. 
Accordingly, the Commission has decided that further action 
is not required. The statement in full is as follows: 


The investigation was ordered by the Commission on June 9, 1939, to 
determine whether Mr. duPont had violated Sections 16 (a) and 32 (a) of the 
Securities Exchange Act of 1934. 

Section 16 (a) requires each direct or indirect beneficial owner of more 
than 10% of any class of any equity security registered on a national securi 
ties echange, and each director and officer of the issuers of such securities, to 
file an initial report with the Commission of equity securities beneficially 
held by such persons and to keep this information current by filing monthry 
reports indicating changes in such holdings when they occur. Section 32 (a) 
of the Act makes it a penal offense wilfully and knowingly to make false or 
misleading statements in applications, reports or documents required to be 
filed with the Commission under the Act. 

In the course of the investigation, it was developed that the initial report 
filed by Mr. duPont on Jan. 11, 1935, stated that he was the beneficial 
owner of 33,352 shares of common stock of E. I. duPont de Nemours & Co. 
Subsequent reports filed by Mr. duPont stated that he had acquired ad- 
ditional shares, thereby his holdings of such stock. However, during this 
entire period, Mr. duPont was, in fact, in a short position in this stock: 
that is, he owed more shares of duPont common stock than he owned. 

His short position arose from a sale of duPont common made by him in 
1919. pursuant to which he borrowed to deliver. This debt remained out- 
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standing during the entire period of Mr. duPont’s reports. He was, during 
that time obligated to return over 100,000 shares of duPont common stock. 

Mr. duPont failed to reveal his net short position until May 8, 1939, 
when he filed a corrected report to cover the period from Dec. 31, 1934, 
to Feb. 28, 1939. 

The purpose of Section 16 (a) of the Securities Exchange Act of 1934 is 
to apprize investors of security transactions by insiders. Through full and 
prompt publicity of security transactions by insiders, abuses resulting from 
the use of inside information may be averted. The importance of these 
disclosures makes it necessary to maintain rigid standards of accuracy. 

In originally reporting the holding of a certain number of shares of com- 
mon stock of E. I. duPont de Nemours & Co. and subsequently reporting 
additional purchases without disclosing that he owed more shares of such 
stock than he held, Mr. duPoint failed to comply with the provisions of 
Section 16 (a). His reports did not accurately set forth his actual position 
in the stock, and they were misleading in that they indicated that his pur- 
chases were for the purpose of increasing his long position in duPont stock. 
It appears that some shares which he acquired during this period were used 
for the purpose of discharging his indebtedness. 

However, the evidence indicates that Mr. duPont was not motivated by a 
desire to conceal any facts or to mislead stockholders by his reports. It 
appears that he innocently, but erroneously, believed that his reports com- 
plied with the requirements of the Act. Since wilful violation does not 
appear, and since Mr. duPont’s reports as currently filed disclose his short 
position, the Commission has concluded that there is no necessity for further 
action in the matter. 

—- 


SEC Grants Germany’s Request to Withdraw Regis- 
tration Statement on Refunding Issue 

The German Government’s request to the Securities and 
Exchange Commission for permission to withdraw a regis- 
tration statement covering a proposed $73,000,000 refunding 
bond issue was granted by the Commission on Sept. 20. The 
German Government sought the withdrawal on Sept. 18— 
the date of the opening of the public hearing ordered by the 
SEC—“‘in view of the state of war in Europe.” The Com- 
mission explained its action in the matter in the following 
statement: 

At the opening of the public hearing in the stop-order proceedings relating 
to the proposed issue of German funding bonds on Sept. 18, 1939, counsel 
for the Commission stated to the tria: examiner that a teiegraphic request for 
withdrawai of the registration statements had been received that day from 
Dr. Hans Borchers, German Counsel General in New York, agent for 
service under the registration statements. The application for withdrawals 
stated that the request was made because of the state of war in Europe. 

The Commission has consented to the withdrawal of these registration 
statements. 


The SEC has ordered the hearing in August (noted in our 
Aug. 5 issue, page 813) to consider whether a stop order. 
suspending the effectiveness of the registration statements 
filed under the Securities Act of 1933, should be issued. The 
Commission had requested additional data concerning the 
fiseal position of the German Government, as required by 
the Securities Act, and after several delaying amendments 
had been filed, the statement was reported as still lacking 
essential information to investors. 

—— 


Savings, Building and Loan Associations Advanced 
$85,172,000 to Home Owners in July—28% Increase 
Over Last Year 


Money advanced to home owners by savings, building 
and loan associations in July amounted to $85,172,000, 
the most active _ they have reported since 1930, the 
United States Building and Loan League announced on 
Sept. 10. The margin over July 1938, was 28%, and over 
two years ago, 3.5%. There was a seasonal decline of 10.2% 
from June of this year which was the record month of the 
decade. The League’s announcement when on to explain: 

A. D. Theobald, Assistant Vice-President of the League, points out that 
two-thirds of the July volume of loans was disbursed to start families on the 
way to new home ownership undertakings. Of all money lent, 31.5% was 
to build new homes and 34.8% to buy existing ones. The $26,865,000 
lent for home building was the second largest amount so spent in any month 
in the past nine years, June, 1939, holding the record for the ‘30's. 

States in which more than $1,000,000 of home construction loans were 
disbursed during July by the thrift and home financing institutions are 
California, New York, Ohio and Illinois, Mr. Theobald said. These smae 
States had more than $1,000,000 in home purchase loans to report as did 
also New Jersey, Pennsylvania and Maryland. Ohio held the record for 
total loans, more than one-eighth of the volume of lending in July having 
been done there. 

The continued high level of activity in July brought the savings and loan 
transactions with borrowers for the year 1939 up to $539,127,000, which 
is approximately one-fifth ahead of the same period of 1938. 

Analysis of the July loans made by all associations in the United States, 
and the per cent of the total loaned for various purposes follows: 

















Purpose Estimated Loans % of Total 
GRE, .....  caitndamenkens west $26,865,000 31.5 
Repair and modernization. ----..........----- 5,133,000 6.0 
Se NN i 2 2h a ened ctoesbbe 29,638 ,000 34.8 
ROE ET ae PES eas eee 15, ,000 18.1 
Cee SOU... nincerhtianbnanatamneoeé 8,183,000 9.6 
SEL. oncaeid eaanieh adieeial $85,172,000 








Four More Federal Reserve Banks Reduce Rates on 
Government Obligations 

The Federal Reserve Banks of Atlanta, Kansas City and 
Dallas effective as of Sept. 16, reduced their discount rate 
for advances on Government Bonds from 14% to 1%, and 
on Sept. 21, the Federal Reserve Bank of St. Louis took 
similar action. Previously on Sept. 1 the Federal Reserve 
Bank of Chicago had also reduced its rate for advances on 
government obligations 144% to 1%. 
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_ The Federal Reserve Bank of Boston on Sept. 1 lowered its 
discount rate from 114 to 1%, which was referred to in these 
columns Sept. 9, page 1556. As the 1% rate has been the 
discount rate of the Federal Reserve Bank of New York since 
Aug. 27, 1937, only five Federal Reserve banks still retain 
a rate of 144% for advances on government loans by com- 
mercial banks. The action of the Federal Reserve banks in 
lowering their discount rate as to Government obligations is 
believed as designed to discourage the selling of Government 
Bonds by banks, and follows the announcement made on 
Sept. 1 by the Board of Governors of the Federal Reserve 
System that ‘“‘in view of the current developments in the 
international situation, the Federal Reserve banks are pre- 
pared at this time to make advances to member and non- 
member banks on Government obligations at par at the 
rates prevailing for member banks.’’ This later announce- 
ment was given in these columns Sept. 2, page 1410. 


- 
_— 


$3,295,750 of Government Securities Purchased by 
Treasury Department During August 


Market transactions in Government securities for Treasury 





investment accounts in August, 1939, resulted in net pur- 
chases of $3,295,750, Secretary Morgenthau announced on 
Sept. 15. This compares with net purchases during July 
of $3,000,000. 


_ The following tabulation shows the Treasury’s transac- 
tions in Government securities, by months, since July, 1937: 
1937— 


Pl aga te F $4,812,050 purchased | August._...____- $3,905,650 sold 
ee ee 12,510,000 purchased | September - ____ __ 38,481,000 purchased 
September. _.____ 8,900,000 purchased | October - - - - __ _ _- 1,044,000 purchased 
October ....... .. 3,716,000 purchased | November - - ____- 360,000 purchased 
November... .____ 2,000,050 purchased | December - - _ - - _- 6,469,750 purchased 
December. ___.__ 15,351,100 sold 1939 

1938— et ee OE 1,648,000 purchased 
. ee 12,033,500 sold 4 72,500 purchased 
February ........ 3,001,000 sold | REINS 12,500,000 sold 
apa A pint 23,348,500 purchased | April____-__- ..... 37,064,700 sold 
Piaivetesadsen 2,480,250 purchased | May ___________- 40,367 ,200 sold 
es 4,899,250 sold es ee 1,114,100 purchased 
Se 783,500 purchased | July ........._-- 3,000,000 purchased 
aa Sele 1,151,600 purchased | August. ___.____- 3,295,750 purchased 








Tenders of $480,166,000 Received to Offering of $100,- 
000,000 of 91-Day Treasury Bills—$100,046,000 
Accepted at Average Rate of 0.125% 


A total of $480,166,000 was tendered to the offering of 
$100,000,000, or thereabouts, of 91-day Treasury bills dated 
Sept. 20 and maturing Dec. 20, 1939, it was announced 
Sept. 18 by Secretary of the Treasury Henry Morgenthau Jr. 
Of this amount, Mr. Morgenthau said, $100,046,000 was 
accepted at an average rate cf 0.125%. 

The tenders to the offering were received at the Federal 
Reserve banks and the branches thereof up to 2 p. m. (EST), 
Sept. 18. Reference to the offering appeared in our issue 
of Sept. 16, page 1690. The following regarding the ac- 
cepted bids to the offering is from the Treasury’s announce- 
ment-of Sept. 18: " 


Total applied for $480,166,000. Total accepted $100,046 ,000- 
Range of accepted bids: 

High 99.980 Equivalent rate approximately 0.079.% 

Low 99.966 Equivalent rate approximately 0.135%. 

Average price 99.968 Equivalent rate approximately 0.125%. 

(72% of the amount bid for at the low price was accepted.) 


- 
Se 


New Offering of $100,000,000, or Thereabouts, of 91-Day 
Treasury Bills—To Be Dated Sept. 27, 1939 


Tenders to a new offering of $100,000,000, or thereabouts, 
of 91-lay Treasury bills were invited on Sept. 22 by Sec- 
retary of the Treasury Henry Morgenthau Jr. The tenders 
will be received at the Federal Reserve banks or the 
branches thereof up to 2 p. m. (EST) Sept. 25, but will not 
be received at the Treasury Department, Washington. The 
bills, which will be sold on a discount basis to the highest 
bidders, will be dated Sept. 27 and will mature on Dec. 27, 
1929; on the maturity date the face amount of the bills will 
be payable without interest. There is a maturity of a 
similar issue of bills on Sept. 27 in amount of $100,109,000. 
In his announcement of the offering Secretary Morgenthau 
also said: ' 

They (the bills) will be issued in bearer form only, and in amounts or 
denominations of $1,000, $10,000, $100,000, $500,000, and $1,000,000 
(maturity value). 

No tender for an amount less than $1,000 will be considered. Each 
tender must be in multiples of $1,000. The price offered must be ex- 
pressed on the basis of 100, with not more than three decimal places, 
e. g., 99.125. Fractions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in in- 
veeiment securities. Tenders from others must be accompanied by a de- 
posit of 10% of the face amount of Treasury bills applied for, unless 
the tenders are accompanied by an express guaranty of payment by an 
incorporated bank or trust company. 

Immediately after the closing hour for receipt of tenders on Sept. 
25, 1939, all tenders received at the Federal Reserve Banks or branches 
thereof up to the closing hour will be opened and public announcement 
of the acceptable prices will follow as soon as possible thereafter, prob- 
ably on the following morning. The Secretary of the Treasury expressly 
reserves the right to reject any or all tenders or parts of tenders, and to 
allot less than the amount applied for, and his action in any such respect 
shall be final. Those submitting tenders will be advised of the ac- 
ceptance or rejection thereof. Payment at the price offered for Treasury 
bills allotted must be made at the Federal Reserve Banks in cash or 
other immediately available funds on Sept. 27, 1939. 
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The Treasury bills will be exempt, as to principal and interest, and 
any gain from the sale or other disposition thereof will also be exempt, 
from all taxation, except estate and inheritance taxes. (Attention is in- 
vited to Treasury Decision 4550, ruling that Treasury bills are not exempt 
from the gift tax.) No loss from the sale or other disposition of the 
Treasury bills shall be allowed as a deduction, or otherwise recognized, 
for the purposes of any tax now or hereafter imposed’ by the United States 
or any of its possessions. 

Treasury Department Circular No. 418, as amended, and this notice 
prescribe the terms of the Treasury bills and govern the conditions of 
their issue. 

SS en 
Federal Reserve Banks Will Rule on Short-Term Credits 
to Belligerents—To Act as Treasury’s Agents Under 
Neutrality Exemption 

According to advices from Washington Sept. 18 to the 
New York “Times,’’ the 12 Federal Reserve banks have 
agreed to act as the Treasury’s regional agents with respect 
to questions arising under the exemption in President Roose- 
velt’s neutrality proclamation regarding short-term commer- 
cial credits to belligerents. Announcement to this effect 
was made by Secretary Morgenthau, it is stated; it is added 
that the credits themselves will not be extended by the Re- 
serve banks but by the usual banking facilities. 

An advisory committee on credits headed by John W. 
Hanes, Under Secretary of: the Treasury, was appointed last 
week (noted in our issue of Sept. 16, page 1704) to work out 
details of the Treasury’s rules for carrying out the exemption. 

The text of President Roosevelt’s regulation making pos- 
sible the credits, issued Sept. 6, was given in these columns 
of Sept. 9, page 1559. 


-— 
—_— 





Treasury Department Reported Studying Means to 
Combat Decline in Pound Sterling in New York 


Advices to the effect that Secretary of the Treasury Mor- 
genthau had stated on Sept. 18 that he was seeking means to 
combat the decline in the pound sterling in New York below 
the British ‘‘official’’ rate of $4.02 were contained in the 
Washington ‘‘Post”’ of Sept. 19, which also said: 

At the same time he emphasized the need for keeping the New York 
exchange market a ‘‘free market ,’’ adding: ‘‘We are about the only country 
left in the world that has a free market."’ 

Mr. Morgenthau said he was working with the British Government, 
trying to smooth out the difficulty. . . . 

Mr. Morgenthau was questioned about the reports from London that a 
‘black bourse” in sterling had sprung upin New York. He denied that the 
situation justified such a description, saying the lower rate which has pre- 
vailed in New York was the result of the free market there and not the 
result of secret or illegal transactions. 

Efforts are being made to narrow the discrepancy between the official 
and New York rates for sterling, he revealed, because the present situation 
“is disturbing to businessmen.” 

Sterling in recent days has been quoted in New York as low as $3.75, 
in contrast to the $4.02 rate at which the Bank of England has been offer- 
ing dollars for commercial transactions. . . . 

He emphasized that he was not “‘risking’’ any money in the $2,000,000,- 
000 stabilization fund in support buying to keep sterling from going down. 

—_—p————_ 


Treasury Department Asks for Bids on Manganese Ore 
and Manila Fiber—-Undertakes to Build Up Stocks 
of “Strategic and Critical’ Materials 

The Procurement Division of the Treasury Department, 
acting under the provisions of the “Strategie and Critical 
Materials Act” of the 76th Congress on Sept. 19, advertised 
for bids on various types of manganese ore. The Division 
asked bidders to submit prices on ore deliveries at Baltimore 

rts and also asked for prices on varying quantities (ranging 

rom 5,000 to 40,000 long tons) at each delivery point. 

Therefore, the total amount to be purchased cannot be de- 

termined until the Division has been able to ascertain what 

quantities can be purchased at each delivery point at the most 
advantageous price. The Treasury further explained that 

the manganese offered on these bids must be from new im- 

,ortations or from domestic mines and must not be drawn 

ou stocks now in warehouses, thus assuring a net addition 

to the Nation’s available supply. Bids for the purchase of 

the manganese ore will be opened in Washington on Oct. 19, 

1939. . 

The Department’s announcement also said: 

Advertisements for the purchase of other essentials to ‘‘the needs of 
industry for the manufacture of supplies for the armed forces and the 
civilian population in time of national emergency,” are to follow as soon as 
specifications and required quantities are determined by a board set up 
under the Act. 

Materials acquired under this Act except for rotation to prevent deteriora- 
tion shall be used only upon the order of the President in time of war, or 
when he shall find that a national emergency exists with respect to national 
defense as a consequence of the threat of war. 

A board consisting of the Secretary of War, Secretary of the Navy, and the 
Secretary of the Interior, acting jointly through the agency of the Army and 
Navy Munitions Board, is authorized under the law to determine which 
materials are strategic and critical. They are aided by the Secretaries of 
State, Treasury and Commerce. 

The Procurement Division on Sept. 21 also advertised for 
bids on manila fiber (abaeca) under the provisions of the Act. 
It was stated: 

The Division asked bidders to submit prices on fiber to be shipped from 
the Philippine Islands for delivery at the U. 8. Army Supply Base, South 
Boston, Massachusetts. Trices were asked on quantities ranging from 
500 to 7,000 bales of varying grades, and the bidders were requested to 
indicate whether the material to be offered is of domestic or foreign origin. 


The signing (June 8) by President Roosevelt, of the bill 
passed by Congress providing for the purchase of strategic 
war materials was noted in our issue of June 10, page 3472 
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President Roosevelt Renews Appeal to Belligerents 
Not to Bomb Civilian Centers—-Replies to Telegram 
of Protest from President Moscicki of Poland 


President Roosevelt on Sept. 18, replying to a message 
from President Ignace Moscicki of Poland, renewed his 
appeal to the governments of belligerent nations to intensify 
their orders prohibiting the practice of bombing civilians 
in unfortified centers of population. President Moscicki 
telegraphed President Roosevelt on Sept. 17 charging that 
German airplanes had “bombarded methodically and with 
premeditation open Polish towns and villages.” The tele- 
gram was transmitted through Franklin Mott Gunther, 
United States Minister to Rumania. The text of the mes- 
sags follows: 

Mr. President: 

In answer to your telegram in which you recommended open cities must 
not be bombed, the Polish Government sends a clear and unequivocal 
response. I consider it, therefore, my duty to inform you, Mr. President, 
that for several days German planes have bombed methodically and with 
premeditation open Polish towns and villages which without doubt con- 
tained no classed [listed] military objective. 

There are thousands of dead and wounded in the civil population. 
Because it is a question here of a matter which concerns the whole 
civilized world and for which you, Mr. President, showed special interest, 
I wish to inform you of these facts. 

IGNACE MOSCICKI. 

The State Department on Sept. 18 made public President 
Roosevelt’s reply to this message, in which he declared 
that he had been deeply shocked by the information 
furnished by President Moscicki, as well as by reports 
from United States officials at scenes of hostilities. Presi- 
dent Roosevelt’s reply to President Moscicki read as 
follows: 

I have received your telegram stating that as the result of the bombing 
by German aircraft of Polish towns and villages possessing no considerable 
military objective, thousands of the civil population of Poland are dead 
or wounded. 

It had been my hope, following the receipt from the several belligerent 
Powers of the replies to my appeal of Sept. 1, in which they stated their 
intentions to limit the operations of their air forces to military objectives, 
that the world would be spared the horror of witnessing during this war 
the bombing of open towns and villages and the slaughtering of innocent 
and defenseless men, women and children. 

I have been deeply shocked, therefore, by the statements contained in 
your telegram, as well as by reports received from other sources, including 
officials of this Government in Poland at the scene of hostilities. 

In view of the hundreds of thousands of lives which may be at stake, 
it is my earnest hope that the governments of the belligerent countries 
will renew their orders prohibiting the practice of bombing civilians in 
unfortified centers of population from the air, and that they will take 
measures to assure themselves that their respective air forces are showing 
that regard for the lives of non-combatants which their replies to my 
appeal of Sept. 1 have led the world to expect. 


Last week, it was noted in the Washington “Post” of 
Sept. 19, American Ambassador Biddle had reported to the 
State Department that his own villa had been bombed and 
that later an open village in which the diplomatic corps and 
the Polish Government had taken refuge was subjected to a 
German plane attack. 

—_—___—_ 


President Roosevelt Says Farm Prices Should Rise to 
Fair Levels—Profiteering in Foods Should be 
Prevented 

President Roosevelt and the Agricultural Advisory Council 
were in agreement that farm prices should rise to “fair 
levels,” but that there should be no food profiteering in this 
country as a result of the European war said Associated Press 
advices of Sept. 21 from Washington which also added: 

Answering a letter by Representative Cannon Democrat,, of Missouri, 
urging that there be no restrictive legislation which would cause the ex- 
ploitation of agriculture, Mr. Roosevelt said the problem just now was to 
get farm prices up to fair levels, keep them there and prevent profiteering. 
Mr. Cannon made public the President's letter. 

Representative Cannon, in his letter to the President, said that if price 
fixing were imposed on the farmer, it should in fairness, also be imposed on 
industry from which the farmer buys. He also urged, in connection with 
the general emergency situation, that a farm spokesman be named to the 
War Resources Board. 


A statement issued this week by ine Agricultural Advisory 
Council is referred to elsewhere in this issue. 
—_——.g—___—_ 


President Roosevelt Praises Navy for Work in Salvaging 
Submarine Gr ig oe Commend Salvage 
wee _ Its ader on Rescue and Raising of 

esse 


President Roosevelt on Sept. 16 commended the members 
of the Navy salvage crew for their work in rescuing the 
33 survivors of the submarine Squalus, which sank on 
May 23, and for successfully raising the craft to the surface. 
The vessel now is in dry dock in the Porthmouth (N. H.) 
Navy Yard. Mr. Roosevelt’s commendation was contained 
in two letters, one to Rear Admiral Cyrus W. Cole, who 
commanded the salvage operations, and the other to the 
Salvage unit as a group. The letters were read by Charles 
A. Edison, Acting Secretary of the Navy, at ceremonies 
in his office in Washington, where he received eight officers 
and men who came from the Portsmouth Navy Yard for 
the ceremony. The President had previously taken occa- 
sion (in May and August) to commend the work of the 
officers and crew. One reference thereto appeared in our 
issue of May 27, page 3145. Later, after viewing the work 
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of the salvagers on his recent cruise off the New England 
coast, praise was again extended by him, and this was 
noted in these columns Aug. 19, page 1120. The President's 
letters of commendation, made public Sept. 16, follow: 


From: The Commander in Chief. 


To: Rear Admiral Cyrus W. Cole, U. S. N., Commander, Squalus Sal- 
vage Unit. 

Via: (1) The Secretary of the Navy; (2) Commandant, First Naval 
District. 


Subject: Commendation. 

1. Upon the occasion of the completion of the salvage operations of the 
U. S. S. Squalus, the Commander in Chief expresses his appreciation of 
the services rendered by you as commander of the Squalus Salvage Unit 
in the rescue of the survivors and the salvage of the stricken submarine. 

2. The successful termination of your task, a labor involving continu- 
ous conflict with contrary weather and apparently insurmountable diffi- 
culties, indicates leadership, exact planning and perseverance of the highest 
order. 

3. I commend you for the manner in which you have brought this 
extremely difficult operation to its successful completion. The Secretary 
of the Navy is directed to have a copy of this letter made a part of your 
official record. 

4. Please take appropriate action toward official recognition of the 
accomplishments of the officers and men of the salvage unit. 

FRANKLIN D. ROOSEVELT. 
From: The Commander in Chief. 
To: The Squalus Salvage Unit. 
Via: The Secretary of the Navy. 
Subject: Commendation. 

1. The Commander in Chief expresses to all of you his appreciation of 
the untiring devotion to duty, courage, skill, initiative and self-sacrifice 
shown in the operations resulting in the rescue of the survivors and finally 
in the successful salvage of the U. S. S. Squalus. These hazardous and 
grueling tasks have been accomplished in spite of obstacles imposed by 
bad weather and unfavorable conditions incident to the great depth of 
water in which the Squalus was submerged. 

2. Your determined and efficient efforts have held the attention of the 
entire Nation, and the successful completion of this unprecedented task 
merits the highest approval and admiration. 

8. I commend you for upholding the reputation of the Navy in accord- 
ance with its time-honored traditions. _ 

4. Well done! 

FRANKLIN D. ROOSEVELT. 
i 


Secretary of Treasury Morgenthau Appoints District 
Coordinators—To Replace Coast Guard Officers in 
Enforcement Activities 

Secretary cf the Treasury Morgenthau announced Sept 20 
the designation of 14 Treasury agents and two Coast Guard 
commanders as coordinators of the Department’s enforce- 
ment activities in their respective districts. The new co- 
ordinators will report to Chief Treasury Agent Elmer Lincoln 

Irey and will serve for the next four months, relieving Coast 

Guard officers whose duties have been increased by enforce- 

ment responsibilities under the President’s neutrality pro- 

clamations, according to the Department’s announcement 
which added: : 

Notification to the individuals by Assistant Secretary Herbert E. Gaston 
of the change in coordinatorship provided for rotation of the posts among 
supervising Treasury agents in each district, beginning Jan. 31, 1940. The 
new duties, he pointed out, will be in addition to the present assignments 


of each officer. 
<> 


President Roosevelt Orders Increase of 2,000 Men in 
post Guard—Army Divisions Reduced to 10,000 
en 


President Roosevelt issued an executive order Sept. 18 
providing for an increase of 2,000 men in the Coast Guard. 
The order was in line with steps taken Sept. 8, under a 
proclamation declaring the existence of a limited National 
emergency, to inerease the strength of the Nation’s armed 
forces. Reference thereto was made in our issue of Sept. 9, 
page 1561. 

The text of President Roosevelt’s order for an increase 
in the Coast Guard follows: 


Wheareas a proclamation issued by me on Sept. 8, 1939, proclaimed that 
a National emergency exists in connection with and to the extent necessary 
for the proper observance, safeguarding and enforcing of the neutrality 
of the United States and the strengthening of our National defense within 
the limits of peacetime authorizatioris: and 

Wheareas the United States Coast Guard Treasury Department, will 
be charged with additional and important duties in connection with such 
National emergency, requiring an increase in its personnel and facilities: 

Now, Therefore, by virtue of the authority vested in me by the Consti- 
tution and by revised statutes, Section 3667, as amended (U. 8. C., Title 
31, Sec. 665), it is hereby ordered as follows: 

1. The present enlisted strength of the active list of the regular Coast 
Guard shall be increased as rapidly as possible through voluntary enlist- 
ments by not to exceed 2,000 men, exclusive of enlistments authorized by 
Section 4 of the Act of Aug. 5, 1939 (Public No. 291, 76th Congress), of 
certain former Lighthouse Service personnel. 

2. Within the limits of available appropriations, the present facilities of 
the Coast Guard shall be increased, repaired, modernized, enlarged and 
equipped to the extent determined by the Secretary of the Treasury to be 
necessary to perform such additional duties and to accommodate such 
increased enlisted strength. 

3. To the extent made necessary by this order, the Director of the Bureau 
of the Budget is hereby authorized to waive or modify the monthly or other 
apportionments of the appropriations for the Coast Guard for the fiscal 
year June 30, 1940. 

The War Department announced Sept. 16, the reorgani- 
zation of the regular Army into units designed for the highest 
efficiency and mobility. Under tentative plans, the size of 
infantry divisions is expected to be reduced by more than 
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half to 10,000 or 12,000 men. The following was reported 
in an Associated Press, Washington dispatch, of Sept. 16: 

The announcement of the intended changes did not indicate whether the 
long-contemplated reorganization was speeded by the European war and 
President Roosevelt's orders to increase the armed forces. Officials said 
details remained to be worked out by the general staff. 

“This reorganization is considered highly desirable in view of the in- 
complete state of most of the existing divisions of the regular Army,” it was 
announced. 

National Guard divisions would remain unchanged for the present, it 
was said. 

At the same time, the War Départment, in an explanation of Army 
increases ordered by the President , announced that the new ‘“‘minute-man”’ 
regular Army reserve of 23,000 former soldiers would not be called into 
service now. 

“It is the policy to hold this trained personnel available for quick call 
when it is evident that their services are actually needed to meet a critical 
emergency ,"’ it was said. 

——__<—_— 


Group of Democratic Senators Vote to Limit Special 
Session of Congress to Neutrality 

At a joint meeting yesterday (Sept. 22) of the Democratic 
steering and policy committees, 20 leading Democratic 
Senators headed by Majority Leader Barkley of Kentucky 
adopted a resolution stating that “legislation at this extra- 
ordinary session of the Congress should be limited to the 
purposes for which the President has convened it,” said 
Associated Press advices from Washington Sept. 22 from 
which the following is also taken: 

Mr. Barkley explained the resolution meant that the leadership would 
work to prevent consideration of any measures not dealing directly with 
neutrality. 

The Majority Leader said the meeting was ‘‘very harmonious,” He 
added that there had been no discussion of the merits of various neutrality 
proposals, including Mr. Roosevelt's recommendation that the existing 
arms embargo be repealed. 

He declined to speculate on how long the session might last, but said that 
“it generally is agreed that everyone will be given an opportunity to express 
his opinion on the subject of neutrality."’ 

Mr. Roosevelt's efforts to limit the special session of Congress to neu- 
trality law revision appeared likely to meet opposition from some New 
Dealers in the Senate, however. 

Senator Lee (D., Okla.), an Administration supporter, served notice that 
he intended to seek immediate action on two bills designed to prevent 
“excessive’’ war profits. 

A bill introduced by Lee, with more than 50 Senators as coauthors, to 
draft capital in war time is awaiting Senate action. Another measure, 
proposing a drastic anti-war profits tax on insudtry and commerce, is before 
the Senate Finance Committee. 

“In my opinion,’’ Lee said, ‘‘it would be much better to pass these anti- 
profiteering measures before we take up the neutrality question so that we 
could consider that issue without being accused of having a profit motive 
in mind.”’ 

At the same time Senator Schwellenbach (D., Wash.), a supporter of 
the President, said it was likely the Senate would discuss the possibility of 
halting the shipment of war supplies to Japan. 

Schwellenbach said he had been informed by the State Department that 
there appeared to be insufficient legal authority for the President to halt 
such shipments. 


The House and the Senate had convened the day before 
(Thursday, Sept. 21) at a joint session to hear President 
Roosevelt deliver his message asking revision of the Neu- 
trality Act; his message will be found elsewhere in these 
columns. The Senate then heard Senator Barkley announce 
a meeting of the Foreign Relations Committee on Saturday 
and adjourned until noon Monday. The House after listen- 
int to President Roosevelt’s message, received Representative 
Martin J. Kennedy’s resolution urging that the President 
confer with neutral European countries in an effort to ar- 
range peace conferences with the belligerents and adjourned 
out of respect to the late Representative Thomas M. Eaton 
until noon Monday (Sept. 25), 

Oe 


New Jersey Supreme Court Finds State’s Fair Sales 
Law Is Unconstitutional—Act Prohibited Sales of 
“Loss Leaders”’ by Merchants 


The New Jersey Supreme Court on Sept. 16 ruled that the 
State’s 1938 fair sales law is unconstitutional. The measure 
was designed to abolish ‘“‘loss leader” articles which were 
advertised for sale below cost to attract customers. The 
Court held that the Act would tend to deprive merchants of 
property without due process of law. The Supreme Court 
decision upheld the ruling of Judge Vorsanger of the Third 
District Court of Bergen County, who had dismissed a com- 
plaint by Harry Lief, President of the New Jersey Retail 
Grocers Association, against Packard-Bamberger Co., Inc., 
which it is stated, he alleged, violated the law. As to the 
opinion of the State Supreme Court, written by Justice 
Donges we quote the following from the Newark ‘‘News’”’ of 
Sept. 16: 

There is no definition or wrongful intent or purpose to limit fair competi- 
tion or to inflict injury upon any one in the present case. 

Indeed, intent or motive or the existence of injury to any one are not 
essential to punishment under this Act. Guilt may obtain without knowl- 
edge of the violation of any of its provisions. 

A person might believe he was complying with the provisions of the Act 
in all respects and find himself guilty of its violation because he had pur- 
chased goods at a price not justified by market conditions of which he was 
unaware, or that he met the price of a competitor believing such price to be a 
lawful one when it was not a “lawful price.” 

It (the law) does not anywhere exhibit a purpose to accomplsih a valid 
object. It arbitrarily imposes restrictions upon trade when no injury is 
inflicted thereby and without resultant benefit to any one. 

To give effect to this Act would be to deprive the respondent (Packard- 
Bamberger) of its property without due process of law, in violation of its 
constitutional rights. 


The Commercial & Financial Chronicle 


1841 


Trenton advices Sept. 16 to the New York ‘Herald 
Tribune”’ said: 

Officials of the New Jersey Retail Grocers Association indicated today 
that an appeal would be taken to the Court of Errors and Appeals. The 
present case was filed as a test case in July, 1938, after Frank W. Packard, 
President of Packard-Bamberger, inserted a full-page advertisement in 
the “Bergen Evening Record ,”’ denouncing the law and announcing that 
he would violate its provisions so that a test case could be instituted. 

—______ 


State Superintendent of Insurance Pink Holds Lloyds 
of London Trust Fund Deposited with City Bank 
Farmers Trust Co. Is Banking Transaction—Re- 
garded as Created Because of War Situation 


Louis H. Pink, Superintendent of Insurance of New York 
State, stated on Sept. 18 that in his opinion the $40,000,000 
trust fund deposited with the City Bank Farmers Trust Co. 
of New York as American trustee by Lloyds of London was 
primarily a banking transaction calling for no action by his 
Department. This statement. was occasioned by numerous 
inquiries received by Mr. Pink with regard to the significance 
of this fund, one of which was from Walter H. Bennett, 
General Counsel of the National Association of Insurance 
Agents. Mr. Pink’s statement is contained in a leter to 
Mr. Bennett, which we quote, in part: 

I have looked into the question raised in your letter with regard to Lloyds’ 
trust fund with the City Bank Farmers Trust Co. of New York and have 
studied the cases which you cite to uphold the theory that Lloyds cannot 
be sued in this State and that the trust fund is therefore ineffective. It 
does not seem to me that these cases uphold this contention. The purport 
of these decisions is to deny unauthorized companies the right to sue in 
this State. Here we are dealing with quite a different situation. Apparently 
the intention of Lloyds is voluntarily to subject the fund to the jurisdiction 
of the courts of this and other States in the interest of creditors in the 
United States having claims against it. There would seem to be nothing 
in the general law or the Insurance Law to prevent this. 

You also raise the question as to whether by reason of the establishment 
of the trust agreement Lloyds may be doing an insurance business in viola- 
tion of the law of the State. I have examined the agreement and do not 
find anything which takes it outside of the banking character. Briefly, 
this fund, together with the income from premiums to be collected, is 
deposited with the trust company by Lloyd's agent and withdrawn from 
the trust company upon the order of the agent or the court. The trust 
company merely receives moneys, holds them in trust and pays them out 
when directed. This would seem to be a customary banking practice. 

The deposit which I understand will soon approximate $40,000,000 in 
this country for the benefit of American policyholders, at this time of world 
stress and economic uncertainty, is a very substantial benefit to those 
American citizens who are insured in Lloyds and this includes many of our 
insurance companies and banks. The establishment of this trust fund does 
not seem to be in violation of the Insurance Law and I do not believe that 
there is any obligation upon the Department to take action. I am, of 
course, Only passing upon the main question and not upon the details , some 
of which may still have to be worked out. 

Although this trust fund is said to have been created because of the war 
situation in an effort to stabilize Lloyds’ business and aid American assureds, 
there is, of course, a real problem arising out of the fact that Lioyds as an 
unauthorized insurer secures so large a volume of business from this State. 
This is not a new situation but existed long before the establishment of the 
fund. As you point out, it does not seem equitable that a foreign insurer 
should secure so large a volume of business here without subjecting itself 
to the supervision of the State and without paying the customary taxes to 
the State. 

There seem to be certain insurance needs which have not as yet been 
fully supplied by our own companies. It is generally admitted that in 
marine insurance and certain specialized lines where the American market is 
insufficient and in the field of excess insurance and reinsurance, the par- 
ticipation of Lloyds is apparently necessary until the American market is 
able to absorb that business. Your suggestion that it is perhaps the duty 
of the Department to insist that Lloyds be licensed the same as any other 
insurance company and pay its proportionate share of taxes on the business 
transacted is worthy of consideration but I doubt if it can be done under 
existing laws. While I have no request from Lloyds to be admitted in this 
State it is at least possible that it might apply if any existing legal obstacles 
to admission were removed. It has recently become admitted in two of 
our States as well as in some of the provinces of Canada. 

— oh 


RFC Business Loan Applications to Be Accepted at 
Some Field Offices of FHA and HOLC, Adminis- 


trator Jones Announces 


Jesse Jones, Federal Loan Administrator, announced on 
Sept. 18 that in coordinating the services of the lending 
agencies in the Federal Loan group, and for the greater 
convenience of Reconstruction Finance Corporation borrow- 
ers, arrangements have been made for RFC business loan 
applications to be accepted at some field offices of the 
I'ederal Housing Administration and Home Owners’ Loan 
Corporation, in addition to the regular RFC agencies. Mr. 
Jones’s statement went on to say: 

It is the purpose of the RFC to lend to business and industry on 
liberal terms where credit is not otherwise available, where employment 
and recovery will be aided, and the borrower can furnish security that 
will reasonably assure repayment of the loan. Particular consideration 
will be given to loans for plant and equipment modernization, and for 
plant expansion where an enlarged capacity may be necessary. 

Many banks have cooperated with the RFC in making business and 
industrial loans, and it is hoped and expected that they will increase their 
cooperation and assist all deserving borrowers who may apply to them in 
making their applications to the RFC, or in securing needed credit. 


- 





Nation’s Railroads Plan to Spend $100,000,000 in Repair 
of Old Equipment to Meet Any Emergency—$125,- 
000,000 of New Equipment Bought in Two Months, 
According to Jesse H. Jones 

The Association of American Railroads revealed on 

Sept. 19 that railroad companies planned to avoid con- 

ditions existing in the transportation industry in.1917 inci- 
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dent to the World War. The Association announces that 
the railroads are devising a program to provide adequate 
transportation in this country for any increased business 
that may result from the present world situation. It was 
estimated that the railroad program of repairs and replace- 
ment might involve an outlay of as much as $100,000,000. 
The plans were described as follows in a Washington dis- 
patch of Sept. 19 to the New York “Journal of Commerce” : 

To assure that this will be the case, the Association said in a formal 
statement approved by its member lines whose representatives met here 
today, the railroads are agreed upon a policy of putting into repair their 
cars and engines which have not been needed to handle current business. 
In addition, as traffic and earnings may justify it, additional equipment 
will be ready to meet demands which may develop. 

It was made known yesterday by Chairman Jesse H. Jones of the Fed- 
eral Loan Administration that during the past six months the carriers have 
bought or contracted for $125,000,000 of new equipment and would have 
about $50,000,000 to $75,000,000 of repairs to make to decommissioned 
rolling stock now on side lines. 

Railroad management has been cooperating with the Army and Navy 
Munitions Board in the preparation of plans for handling transportation 
under war conditions. There is no immediate indication, of course, that 
these plans will ever be needed, but they are there “just in case.” 

Many valuable lessons have been learned since the World War, and 
transportation experience obtained during that period and immediately 
after has been helpful in planning against future needs. 

“Terminals and tracks will be kept open, and cars will be kept moving, 
the Association declared today. ‘Should any tendency to congestion show 
itself, through the nation-wide permit system of the Association of American 
Railroads developed since 1920. This system will prevent accumulation of 
freight in cars beyond ability of the receiver to unload promptly. Similai 
regulations no doubt will be applied by appropriate Government authorities 
to Government freight if need should arise. 

“The railroads are and will continue to be ready to meet 
needs.”’ 


” 
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Get Ready in Advance 


“The railroads are putting themselves in readiness in advance of 
demand,” it was added. “They do this in spite of the fact that of late 
years traffic has not required and earnings have not been sufficient to 
permit them to keep all facilities in immediately serviceable shape. As 
they did in 1923, however, railroads have determined to spend money 
which they have not earned in order that they may meet a public need, 
on the faith that there will be hereafter a square deal in public trans- 
portation policies. 

“The railroads enter upon this program with full knowledge that there 
are fewer freight cars and engines in the United States than there were 
in past years. Present-day equipment, however, has more capacity and 
greater efficiency than the larger number of units in which the business 
was handled 20 years ago. Compared with 1918, for example, the average 
car has eight tons more carrying capacity and the average locomotive has 
43% more pulling power. Freight trains move more than 60% faster 
on the average than they did then, and hourly output of transportation of 
each train averages more than twice as much as at that time. 


Recalls Government Operation 


“When the United States Government took over operation of the rail- 
roads at the end of the year 1917 there was much congestion and dela) 
in the movement of freight, referred to as ‘car shortage,’ and ascribed 
to a supposed failure of railroads to move the tonnage. 

“Actually, the railroads contended, the failure was not in moving freight 
but in unloading it. Cars were loaded for shipment to the North Atlantic 
seaboard when there wus no place to unload them. As a result of this 
situation, largely beyond control of the railroads, yards and tracks for 
hundreds of miles back from the seaboard were choked with cars standing 
under loads. Cars were used as places of storage instead of means of 
transportation, resulting not only in loss of use of cars, but in congestion 
of tracks and terminals. 

“War-time operations and insufficient earnings of the 1921 depression 
produced a situation on the railroads not unlike thet of today. In the 
spring of 1923, however, faced with hte prospect of rising traffic, the 
railroads met, in much the same way in which they have met today, to 
consider: ways and means of meeting, adequately, efficiently and eco- 
nomically, all anticipated demands of commerce. 

“From that day to this, as one result of the program inaugurated at 
the meeting in 1923, there has been no general shortage of railroad trans- 
portation capacity on this continent.” 


Jesse H. Jones, Federal Loan Administrator, announced 
on Sept. 18 that the Nation’s railroads had ordered $125,- 
000,000 of new equipment within the last 60 days and were 
considering the possibility of fully repairing all old and 
reserve equipment within six months. A Washington dis- 
patch of Sept. 18 to the New York “Times” quoted Mr. 
Jones as follows: 

Under ordinary circumstances, he said, the railroads would repair this 
equipment piecemeal over a considerable period, using funds from cash on 
hand for the purpose. If the railroads decide to rush repairs in a short 
period the Reconstruction Finanee Corporation will assist them with loans 
at rates under 3%. No applications for repair loans have so far been 
received by the RFC, he added. 

Only about $25,000,000 of the $125,000,000 for new equopment will be 
financed through the RFC, Mr. Jones declared. The railroads which have 
made verbal commitments for equipment loans totaling nearly $25,000,000 
ten listed as the New York Central, Illinois Central, New Haven and 

rie. 

Mr. Jones said that he expected that there would be more railroad 
orders for new equipment, pointing out that such orders would seem to 
be warranted by “the upturn in business,” since the “upturn has been 
apparent long enough.” 

He said that the RFC could still lend about $1,250,000,000 more than 
it has to date to all comers, and that if the railroads needed it they could 
have close to $100,000,000 more in loans. 

The RFOC’s interest rates on equipment loans, he said, were 2%% to 3%, 
but added that most of the railroads have been able to do better than 
that in the money market. 

“The rates will naturally harden with these new conditions,” the Ad- 
ministrator asserted. “Then they can come to the RFC, which is dis- 
posed to make liberal loans for equipment.’ 
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With regard to the discussion of possible equipment repair loans, Mr. 
Jones said that the interest rate would probably be ‘“‘cheap” to encourage 
early repairs. , 

He said that railroad executives were “thoroughly alive to their responsi- 
bilities in thie emergency, if you can call it that.” He expressed con- 
fidence that they would be able to meet ail demands. 

—__—__——_ 


Agricultural Advisory Council Recommends Permanent 
Organization of Group—Says Farm Price Advances 
Caused by European War Will Help Bring About 
Normal Business and Employment 


The newly organized Agricultural Advisory Council, 
created to assist in the formulation of policies to deal with 
the situation caused by the outbreak in Europe, held its 
first meeting in Washington Sept. 19 and its report was made 
publie Sept. 20 by the Department of Agriculture. Pledging 
fullest cooperation to the President and the Secretary of 
Agriculture, the Council’s report says that many farm prices 
will be strengthened by the war in Europe, but “consumers 
need have no fear of shortage or runaway prices.”” These 
advances ‘‘will tend to restore the balance between farm and 
city prices and help to bring about normal business and 
employment.”” The Council emphasizes that the prices of 
most farm products are still low and that the general welfare 
demands that they “rise to their proper relationship with 
other prices and wages.”” Permanent organization of the 
Council was recommended in the report to help carry out 
the program. 

The following is the report issued by the Agriculture 
Department: 

This Council, composed of producers, processors and distributors of farm 
products and representatives of labor and the general public, pledges its 
fullest cooperation to the President and the Secretary of Agriculture in 
meeting the situation created by the outbreak in Europe. 

All Americans want to keep this country out of war. We are determined 
that the United States will remain at peace, but we recognize the diffi- 
culties which foreign wars present to our domestic economy. This Council 
has concerned itself with these difficulties. 

The war in Europe will strengthen many farm prices here, but consumers 
need have no fear of shortage or runaway prices. Such advances in farm 
prices as may occur will tend to restore the balance between farm and 
city prices and help to bring about norma] business and employment. 

We are in a much better all-around position to meet emergencies than we 
were at the outbreak of the last war. From farm to kitchen, the whole 
system of producing, processing and distributing has been greatly simplified 
and improved 

The Department of Agriculture, with the full cooperation of the groups 
represented by this Council, is the medium through which the efforts of the 
agencies represented here can be most effective. 

Whatever is done, must be done through voluntary means without 
regimentation. Action should be directed toward securing and maintaining 
proper balance by means of fair prices for farm products, fair wages for 
labor and fair profits for business. 

It should be emphasized that the prices of most farm products are still 
low, despite some recent increases, and that the general welfare demands 
that the prices of farm products rise to their proper relationship with other 
prices and wages. 

In order to help carry out the objectives of this Council and the Depart- 
ment of Agriculture, we recommend the permanent organization of the 
Council. 


A previous reference to the Council appeared in our issue 
of Sept. 16, page 1697. 
ae 


National Income Off $200,000,000,000 Due to Idleness— 
Indicatea in Report Transmitted to President 
Roosevelt by National Resources Committee 


Idleness of men and machines during the depression caused 
a loss in National income estimated at approximately 
$200 ,000 ,000 ,000 according to a report on ‘“‘The Structure of 
American Economy” transmitted to President Roosevelt 
Sept. 17 by the National Resources Committee. ‘‘The 
serious failure to use these resources to the full’ says ihe 
ag “is placing our democratic institutions in jeopardy. 
The maintenance of democracy requires that an adequate 
solution be found to the problem of keeping resources fully 
employed.”’ 

The report was poopaeee by Dr. Gardiner C. Means in 
consultation with the Industrial Committee of the National 
Resources Committee. A staff of specialists assisted in the 
extensive research required over a period of years. 

In its letter of transmittal to the White House the National 
Resources Committee says in part: 

This document is the first major attempt to show the interlation of the 
economic forces which determine the use of our national resources. It 
indicated some of the problems which must be faced and solved if we are 
to have reasonable use of our resources and full employment. 

The members of the National Resources Committee wish to indicate their 
belief in the importance and value of this report as a stimulant to public 
discussion, and to further efforts for solution of the problems presented . 


The report it is stated does not purport to solve the 
problem of unemployed resources but attempts as *‘a single 
small step” toward solution ‘to sketch in the main structural 
characteristies of the American Economy”’ and to emphasize 
the need for a wider knowledge of that economy as a func- 
tioning whole. 

The report states: 

The waste of natural resources through misuse, or ruthless exploitation, 
is thoroughly familiar. Equally important, but less often thought 
of as a waste of resources, is the idleness of men and machines that could be 
productively employed. The power of individuals to produce is a resource 
like unharnessed water power. It is gone if it is not employed. It cannot 
be stored. If 10,000,000 men are able and willing to work, but are forced 
to be idle for a year by lack of jobs, the community has wated the valuable 
resources of manpower. And because of idleness, the individuals are likely 
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to suffer a loss of skill and a breakdown of morale. The nation is poorer 
both by the goods that have been produced and by the frustration and loss 
of morale of the unemployed individual. 

While no calculation can give a precise figure for the depression loss in 
income due to the idleness of men and machines, the figures do suggest that 
this loss through nonproduction was in the magnitude of $200,000,000,000 
worth of goods and services. Most of this represents sheer waste, though 
to some extent it reflects a smaller depletion of natural resources. 


Discussing the problem as to what national policies 
“appropriate to a democracy” can be developed which will 
insure reasonably full use of national resources, the report 
has the following to say: 


The question must arise as to what national policies appropriate to a 
democracy can be developed which will insure reasonably full use of national 
resources, employment opportunities for all workers at reasonable wages, 
opportunities for the investment of savings with reasonable expectation of 
profits or a safe return, opportunities for the exercise of the organizing and 
managing abilities developed in modern industry, outlets for the exercise 
of initiative in ways which will be of advantage both to the individual and 
to the community. . 

This is a problem so broad in its scope and so basic in its character that 
no simple solution is likely to be found nor can a solution be found in a da} 
ora year. Ifa democratic solution is to be worked out it will be the product 
of many minds working through a period of years. It will require an in- 
creased understanding of the problem on the part of the leaders of business, 
labor leaders, farm leaders, political leaders, and other leaders of public 
thinking. It will require continuing analysis by the technicians of different 
phases of the problem and a more detailed delineation of the characteristics 
of the national economy. It will require the careful elaboration and dis- 
cussion of alternative lines of policy in order that gradually a workable 
solution can be developed and be gradually put into practice. 

As a single small step toward the developmenc of such a solution, an 
effort has been made in this report to sketch in the main structural charac- 
teristics of the American Economy. This is done with the idea that such a 
sketch would throw light on the character of this basic nationa! problem 
and might disclose the direction in which possible solutions might lie. If 
the report serves to clarify the problem and help provide a more effective 
frame of reference for the development of national policies, it will have 
accomplished its full purpose. 


In the report the structure of the American economy 1s 
examined under three main heads, viz: 

First, the economic bases for production—the wants calling for satisfac- 
tion and the resources available for use in filling wants. Second, the 
structure of production through which resources are used to fill wants are 
discussed in its geographical, its functional, and its financial] aspects. Third, 
the influences which give organization to the activity of the millions of 
separate individuals composing the American economy are considered with 
particular emphasis on the market mechanism and administration. 


a 


United States Chamber of Commerce Urges Expansion 
of Facilities of Export-Import Bank—Warns of 
Over-Optimism on Enlarging Latin-American Trade 

In warning against over-optimism regarding expansion 
of this country’s exports to Latin America as the resuit of 
the European war, the United States Chamber of Commerce 
on Sept. 20 urged that the facilities of the Export-Import 
bank “be enlarged wherever justified.” The Chamber ad- 
vised this in a report published by its foreign commerce 
department committee. 

Washington Associated Press advices, Sept. 20, had the 
following to say regarding the report: 

The report noted that ‘‘much has been said as to the possibility of 
inereased markets in South America as a result of the shutting off of 
German exports and the possible delay and decline in British exports.” 

However, the report said, “it is to be kept in mind that the financial 
condition in some South American countries has in the past resulted in 
building up a great quantity of blocked funds. The shutting off of South 
American exports to certain European states may increase the difficulties 
of some countries in meeting payments for their imports and returns on 
direct investments.” 

The report urged that “the facilities of the Export-Import bank in 
co-operation with private banks, for the extension of assistance to exporters 
and importers in the field of intermediate long-term credit, should be en- 
larged wherever justified.” 

Discussing foreign commercial policy, the committee said that ‘“‘con- 
tinued and special attention to our commercial relationships with South 
American countries seems the normal course of development in the near 
future. At the present time a trade agreement with Argentina is pend- 
ing.” 

‘It is said the removal of Germany as a supplier and buyer of products 
in ocean-borne trade will result in greater export demand in the United 
States, “but at the same time creates a difficult situation for countries 
which have been supplying ocean-borne raw materials and foodstuffs to 
Germany.” 

“Similarly,” it added, ‘the diversion of a substantial part of British 
production to war purposes will result in the lessened ability of British 
factories to supply the demand of overseas importers and thus create an 
abnormal demand in the United States,’’ 


— ~~ 


Free Investment Banking Urged as Bulwark of Free 
Enterprise—Robert M. Stewart Addresses Conven- 
tion of National Association of Securities Commis- 
sioners—William McC. Martin Says Commissioners 
Are Servants of Public Welfare 

A healthy, privately-operated investment banking busi- 
ness is the chief bulwark of free enterprise in the United 

States, Robert McLean Stewart, Vice-President of Harri- 

man Ripley & Co., Inc., of New York City, said on Sept. 14 

in addressing the annual convention of the National Asso- 

ciation of Securities Commissioners at Skytop, Pa. Mr. 


Stewart advocated simplification of State and Federal laws 
governing the sale and issuance of securities, and declared 
that business in this country “cannot continue to operate 
as private enterprise under private ownership unless the 
investment banking function, through which capital becomes 
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available, is able to operate efficiently as private business. 
He added, in part: 

Almost every financial institution and organization in the country is to 
some extent engaged in the investment banking business. The commercial 
banks are investment bankers; the insurance companies are investment 
bankers ; ‘the savings banks are investment bankers. The business of corpo- 
rate underwriting is, however, a specialized one, and it is the investment 
houses, corporations and partnerships engaged in this activity which are 
usually thought of in discussions relating to the investment banking 
business as an activity distinct from commercial and other forms of 
banking. 

Capital is the life blood of every society organized on a pecuniary 
basis. Neither Government nor industry can function efficiently without 
access to capital supplies. And for industry, the chief bulwark of free 
enterprise is a healthy, privately-operated investment banking business. 
It is no less a bulwark affording aid and protection to States and cities 
which cherish the rights and privileges of self-government. 

Business in the United States cannot continue to operate as private 
enterprise under private ownership unless the investment banking func- 
tion, through which capital becomes available, is able to operate efficiently 
as private business. And the cities and towns of the Nation and the 
several States themseives will lose a large part of the independence and 
autonomy they now enjoy unless they can continue in the future, as in 
the past, to enter freely into the capital market and borrow funds from 
private sources through the aid of a sound and vigorous investment banking 
business. 

There is, in the general public interest, great need for an objective, 
scientific inquiry into the economic consequences of much of the legisla- 
tion relating to the issuance and sale of securities which has been placed 
on the statute book in recent years—an inquiry which will weigh such 
legislation and propose necessary changes in accordance with the principles 
outlined in President Roosevelt’s message to Congress of March 29, 1933, 
when he said that the purpose of such legislation should be “to protect 
the public with the least possible interference with honest business.’ 


William McC. Martin Jr., President of the New York 
Stock Exchange, addressing the convention on Sept. 14, 
said that Securities Commissioners should think of them- 
selves not as policemen enforcing regulations but as 
servants of public welfare. In summarizing addresses by 
Mr. Martin and other speakers, a dispatch of Sept. 14 from 
Skytop to the New York “Herald Tribune” said: 

Mr. Martin defined the function of regulation as being to give adequate 
disclosure, to provide the investor with sound information on which to 
base his judgment, and not to take away any rights of the private 
individual or to play nurse-maid to him. 

“The ordinary man in the street,” he said, “has the right to take a 
legitimate business risk after he has been informed of the facts. Our 
duties as policemen should not take us beyond this barrier.’’ 

At any time, Mr. Martin said, ‘‘careful discernment is required to decide 
what constitutes investment and what speculation,’’ and now, with war 
clouds threatening, the problem is made much more difficult. 

Saying that he saw no reason why reform and progress should be oppos- 
ing forces, Mr. Martin closed with a plea to the Commissioners for under- 
standing of the part supervision plays in the affairs of those with whom 
they deal. ‘They have a right to look on the Government and policing 
agencies as beneficial individuals,” he said. 

“Let’s get together and build the securities business rather 
merely regulators or supervisors.’’ 

Edward C. Eicher, Commissioner of the Securities and Exchange Com- 
mission, speaking at the afternoon session, said “the growth of the State 
and Federal securities legislation in this country has attended one of the 
most astonishing social phenomena in our history. Our people have become 
security holders to an extent not dreamed of 50 years ago. 

“This dispersion of corporate securities is a healthy trend in our 
national life. It indicates the retention of a democratic participation in 
business, a participation which some day may embrace, in addition to 
economic risk, a more significant role in management. It will assist in 
bringing an ever-widening social consciousness to play upon some of our 
difficult national problems. 

“Your job and our job,” said Mr. Eicher, “is to insure, as best we can, 
that the public distribution of securities is accomplished by means of 
fair-selling practices, and to insist upon the disclosure of essential business 
facts.”’ 

Auditor General 


than be 


Warren E. Robert, Pennsylvania, speaking at the 
closing banquet, tonight, voiced objection to enactment of a Federal 
“blue sky” law. “Sooner or later,’’ Mr. Robert said, the States will have 
to meet this issue. It can be met, I believe, to the satisfaction of all 
concerned, “if the States themselves will take the initiative and provide 
a method through which industry, business and the public investor can 
be assured of a square deal.” 

D. Kirk Gunby, Florida, was elected President of the National Asso- 


ciation of Securities Commissioners. Other officers elected were: Russell 
Maloney, Missouri, First Vice-President; A. Ezra Gull, Utah, Second 
Vice-President; Robert L. Smith Jr., Minnesota, Secretary; John T. 
Jarecki, Illinois, Treasurer. 

——.g———_— 


Business Support for Government Where Continuance 
of Free Enterprise is Assured Urged by President 
Hoffman of Studebaker Corp.—Would Oppose 
Governmental Action Leading to Bureaucratic 
Control—Address at Convention of Sales Finance 
Companies 

Speaking before the annual convention of Sales Finance 

Companies in New York City on Sept. 14, Paul G. Hoffman, 

President of the Studebaker Corp., stated that “I am posi- 

tive of your complete agreement on the necessity of vigor- 

ous business support for such governmental activities as 
will assure a continuance of free enterprise.” “I am cer- 
tain,” he went on to say, “of your opposition to any govern- 
mental moves that might eventually lead to bureaucratic 
control of business. Most of the business men in the United 

States would join us in supporting this program, but, un- 

fortunately, business has been so badly positioned by cer- 

tain minority groups in the last decade that it is important 
that those of us who believe in free enterprise become 
more articulate.” In part, Mr. Hoffman, who spoke on 
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“Free Enterprise or Feudalism,” said that business in the 
United States has a two-fold task if it is to resist the 
world-wide drift toward a return to feudalism. In that 
connection Mr. Hoffman said: 

First of all, those of us who believe in the competitive system must 
support with all possible vigor every effort of the Government to put 
competition back into the competitive system. We must fight against 
those minority groups who are willing to sell out free enterprise by seek- 
ing Government help in the form of price or production controls or 
licensing Jaws which must inevitably lead to regimentation. In the field 
of labor we must cease defending all employers and condemning all labor 
leaders and begin to use some discrimination. We must recognize that 
free enterprise is in greater danger from business reactionaries than it is 
from the communists. The time has come when lip service to free enter- 
prise is not enough. We must get out and fight for it. 

The second job is to prove that the American way is the best way by 
making it work. There has been too much sitting around on the part 
ot business men waiting for things to happen. We have got to make 
them happen. In spite of all the obstacles which have been thrown in 
our way, we have got to do business. I recognize that the fashionable 
word in this.decade is ‘‘security.”” I remind you that America was not 
made great by seekers of security. This country was built up by self- 
reliant adventurers, and before there can be any real prosperity again 
we must recapture their gallant fighting spirit. 


Arthur D. Weller, President of the Association, urged 
its members to form a united front to defend their business 
against outside attacks. Clifford M. Bishop of the New 
York firm of Bishop, McCormick & Bishop, said that bank- 
ing support to the industry could be rendered in a safer 
and much more intelligent manner if a way were found to 
ascertain the true current market value of used automobiles 
by makes, types and years. Dr. Jules L. Bogen, editor of 
the New York “Journal of Commerce,” said the prophecy 
that European war would hurt American business was 
based on only one factor; that factor was historical experi- 
ence, Dr. Bogen explained, and was completely overbalanced 
by conditions differing greatly from those of 1914. From 
a summary of his address we quote: 

The war of 1939 has stimulated business instead of hurting it, Dr. 
Bogen said, because of the great stores of excess reserves in the Federal 
Reserve banks and because European holdings of American securities are 
much smaller than they were in 1914. 

The situation in business at the present time may be likened to that 
which existed in the boomlet of 1937. Great inventory accumulation is 
the dominant factor and will continue so for the next few months, Dr. 
Bogen asserted. This, just as it was in 1937, is the cause for the 
heightened business activity and, while it continues, prices will rise and 
business will prosper. 

After the period of inventory accumulation, which will probably last 
for from six to nine months, unless the durable goods industries and 
foreign trade spurt to take up the slack in demand caused by the well- 
filled shelves, there will be a definite letdown. 

Dr. Bogen ended his talk with a declaration that the outlook was hopeful 
for finance companies if they would retain their sound lending standards 
during these troublous times. 


-— 
Q_ 





Moratorium on Government Regulation of Business 
as Method of Stimulating Flow of Capital and 
Credit into Industry Is Urged by Philip A. Benson, 
President of A. B. A. 


A moratorium on Government regulation of business, in- 
cluding legislation, bureaucratic regulations, reform and 
industrial strife was proposed on Sept. 19 by Philip A. Ben- 
son, President of the American Bankers Association, in 
addressing the annual convention of the American Institute 
of Accountants at San Francisco. Such a moratorium, Mr. 
Benson said, would release a natural flow of capital and 
credit into industry and would restore American economic 
strength in the face of war crisis. He warned that “eco- 
nomic excesses practiced in an effort at hasty social reform 
undermined the economic strength of the seasoned democra- 
cies.” “At a time when the morale of the people and the 
shattered economic order needed repair,” said Mr. Benson, 
“nation after nation has resorted to policies which have 
weakened its already strained economic structures and 
which have further intensified its confusion. Our Nation 
has been no exception. Since our economy is stronger than 
those of the war-torn old countries, we have been able to 
withstand a more protracted depression,” he added. Speak- 
ing on the subject, “Free Enterprise Needs Free Credit,” 
Mr. Benson pleaded for the release of the natural flow of 
capital and credit into industry and for the release of the 
American creative spirit. In part, Mr. Benson said: 

The outstanding fiscal theory of the past several years has been that 
of compensatory spending, or pump-priming. This spending, according to 
the theory, revives business, private employment picks up, fear disappears, 
private spending is renewed, normalcy is restored, and the Government 
ceases spending. 

We have tried to apply this theory for six years and apparently it 
doesn’t work, for the same number of people remain unemployed, uncer- 
tainty and fear prevail, and Government spending continues. 

The next step in the evolution of this theory was that if on a national 
income of $60,000,000,000 we can raise from $7,000,000,000 to $8,000,- 
000,000 in taxes, on a national income of $88,000,000,000 we could raise 
$18,000,000,000, balance the budget, and have $70,000,000,000 left over. 
Since the previous Government spending produced neither a balanced 
budget nor an unemployment cure, are we justified in assuming that 
increased spending will do it? 

The current rationalization holds that the United States has reached 
the point of economic maturity where industry no longer offers a field 
for the investment of the Nation’s earnings, and that this situation retards 
the economic machine and creates unemployment. Therefore the third 
suggested step is that the Government should take the savings, through 
taxation and through borrowing at low interest rates, and spend them in 
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the development of new products, new industries, and public works, thereby 
stimulating the economic machine and creating employment. 

I do not subscribe to the theory that American expansion is over. I 
believe that if sufficient recognition is given to the social significance of 
enterprise and the fundamental service nature of business, industry will 
continue to develop and exploit new fields. And when it does, ample 
cpportunity and ample reward will be found for the use of capital. 

If we are to continue to have a system of free enterprise, capital must 
flow in a natural course from private investors into private enterprises. 
Bank credit must flow naturally from independent banks into the channels 
of business. You cannot have free enterprise without an independent 
credit and investment machinery. Enterprise cannot be free if it has to 
depend on Government for its supply of credit and capital. 

We cannot go along the road of depression and deficit financing forever. 
We have got to release the creative forces of capital and industry if we 
are to keep our freedom. And in the present situation of world crisis we 
should be up and doing it. 


a ’ 





Plan Designed to Stimulate Reopening of Capita 
Markets Offered by Jean C. Witter—President of 
Investment Bankers Association of America Ad- 
dresses Annual Meeting of American Institute of 
Accountants 

A five-point program to aid in reopening capital markets 
in the United States was proposed on Sept. 19 by Jean C., 
Witter, of Dean Witter & Co., San Francisco and President 
of the Investment Bankers Association of America, in an 
address before the annual meeting of the American Institute 
of Accountants at San Francisco. This program included 
tax revision, revision of the Securities Acts, including the 
subject of private placement; closer contact between ac- 
countants and investment bankers and members of the 
Senate and House, and “more publicity and less regulation.” 
In discussing these sugestings in detail Mr. Witter said: 

The first is for those who know most about taxes to work toward intelli- 
gent tax revision which would stimulate free business enterprise and 
individual initiative. This very important subject of taxation is currently 
receiving the attention of a subcommittee of the Ways and Means Com- 
mittee of the House of Representatives, with the active cooperation of the 
Treasury Departmnt. John W. Hanes, Acting Secretary of the Treasury, 
has requested suggestions. I understand that you anticipate making a 
strong recommendation on this important subject. I assure you that this 
subject is also receiving major attention by the Investment Bankers 
Association. 

The second suggestion is that accountants and investment bankers join 
those who have worked under the Securities Acts and who, after several 
years’ trial, are now demanding that the laws be revised. This does not 
mean that anyone advocates doing away with the objective of the Securi- 
ties Acts, which is full disclosure of all material facts. Everyone belivees 
in the idea of the “truth in securities.’ But informed people know 
that the unnecessary technical requirements of the Securities Acts have 
seriously restricted the buying and selling of securities. When regulation 
interferes with the normal functigning of the capital markets it is time 
to amend the laws. New enterprises must be encouraged. Without them 
idle men and idle money cannot be absorbed. It has been suggested, 
among other things, that our securities laws be revised along lines pro- 
viding that a company file a statement disclosing all the facts and 
proceed to sell its securities. There would be no delay and no unnecessary 
interferences. But the responsibility for full disclosure would be placed 
squarely on the shoulders of the issuer, underwriter, accountant, engineer, 
lawyer and anyone else having to do with the issue. In case of non- 
disclosure or fraud, the Government would have broad legal powers. Cer- 
tainly any changes in the rules, regulations and laws which will facilitate 
doing business rather than hamper it should be made. The accounting 
and investment banking professions should take the initiative in bringing 
these changes about. 

The third suggestion has to do with private placement which has 
grown so rapidly under the Securities Acts. It is estimated that 16% 
of the total corporate bonds issued between January, 1934, and June 30, 
1938, were placed privately. The volume increased from about the 
nominal figure of $15,000,000 in 1934 to $650,000,000 in 1938, according 
to a New York “Herald Tribune’’ enitorial. The largest private placement 
in 1939 was the $114,500,000 Commonwealth Edison Co. issue of 3%% 
bonds. Personally, I am definitely opposed to the trends and causes 
which are leading to private sales of securities to a few large insurance 
companies and banks, not simply because it hurts accountants and invest- 
ment bankers, but because it is decidedly contrary to the interest of 
industry, of insurance policyholders, and of the public generally. 

As far as private placement is a result of a capital market or economic 
situation it is just a symptom of the times. Both accountants and 
investment bankers should keep private placement in mind, however, when 
considering sound Securities Acts amendments. 

The fourth suggestion is that accountants and investment bankers in 
every State in the Union make it their business to know their Senators 
and Congressmen. Every Senator and every Congressman is desirous of 
being well informed. In representing the people who elected him he wants 
to understand the problems that confront them. He wants to get the 
professional point of view of those who know most about taxes and 
securities legislation. We have a responsibility to ourselves and to the 
public to see that our representatives in Washington know us and under- 
stand both the importance and the basic soundness of our businesses. 

With my fifth suggestion I would like to close. Publicity, frankness, 
truthfulness are what the public demands, and we cannot overlook the 
fact that the public lays down the rules for its service. Undoubtedly the 
major contribution of the Securities and Exchange Commission has been 
to force the disclosure of information which, in turn, is so largely supplied 
by you. The requirement of annual examinations of listed companies by 
independent public accountants was a forward step welcomed by all invest- 
ment bankers. I believe more publicity and less regulation will cure most 
of the evils which prompted passage of the Securities Acts. Good public 
relations policy on the part of industry is more and more recognizing the 
wisdom of keeping their employees, stockholders and the public currently 
informed. Those companies which publish adequate comparative quarterly 
reports are rendering a real service to themselves, their management and 
their stockholders. There are splendid examples among corporation reports 
of full, frank and current disclosure, but more can be done by the 
accountant and the investment banker in advocating the general and 
voluntary adoption of such a policy—a policy which, incidentally, will 
forestall criticism and possible legislative regulations on that point. 
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Plans for Increasing Banking Business Discussed at 
Annual Convention of Financial Advertisers Asso- 
ciation—Effect of European War on American 
Investments in Canada Also Features Toronto 
Meeting—Officers Elected 


If financial advertisers will “say interesting things to 
interested persons who have the money in their pockets to 
buy,” they will be following the best policy as applied to 
both the trust adviser and the life insurance counsel, Paul 
Zerrahn, agency assistant of the Proenix Mutual Life In- 
surance Co. of Hartford, Conn., said on Sept. 14 in an 
address before the annual convention of the Financial Ad- 
vertisers Association at Toronto, Canada. In discussing 
methods of obtaining new insurance business Mr. Zerrahn 
said, in part: 

One of the best ways of obtaining new business is to retain the business 
you already have and to develop it along new and different lines. Your 
best advertising, your best salesmen, are your satisfied customers. This 
is true in the life insurance business, too. Is most of our time spent in 
handling the few accounts that are troublesome—so that the many people 
who are satisfied are overlooked? 

Is it true, I wonder, that many trust administrative officers are 60 
busy with the immediate daily problems that they sometime lose sight 
of the particular benefits of the service they render to the people of the 
community ? 

Whether or not your trust department is profitable it is certainly true 
that some trust departments are making substantial profits year after 
year, and other trust departments, more recently organized, are gradually 
reaching that point. Profits are hard to make in the trust business, but 
tell me, if you can, where or in what business it is easy to make profits 
in these times, and, aside from direct profits, a strong trust department 
has an important bearing on the profit of your banking department, which 
is a point sometimes overlooked by banking officers. 

How many banks are at that point in their history where an efficient 
and capable trust department has been built up—a volume of trust busi- 
ness has been obtained over the years to a point where a much larger 
volume of business could be handled without increase in personnel, thus 
making it a real profitable department, yet, oftentimes, there has been 
developed no real coordinate effort either to educate the potential customers 
in your community or to organize your internal effort with a view to 
obtaining the large volume of new business desired which is now going 
elsewhere. 

How can we organize our efforts to educate the people of our com- 
munity to the advantages of our trust service, and how can we actually 
obtain the business for our trust departments? 

The recession which extended into the year 1938 brought to light more 
clearly than ever before the important place which trust departments 
occupy in the banking setup, for while there was a general decline in total 
earnings of banking institutions, income for some trust department activi- 
ties either increased or showed a greater proportion to total bank income 
over the preceding year. 


Methods of organizing a public relations bureau for 
mutual savings banks were discussed on Sept. 14 by Harold 
L. Whittaker, Director of the Public Relations Bureau of 
Group 5, Savings Bank Association, of Brooklyn, N. Y. In 
discussing the work of his organization Mr. Whittaker said: 

We have over 4,000 various civic, fraternal and church organizations 
in our area. We are going to offer a speaker to each of these organiza- 
tions. Accordingly, last May we hired a public speaking instructor and 
wrote to each of the banks for volunteers to take this course and to go 
out and speak in behalf of the mutual savings bank. The result was 
we have 45 men in this class and they have been training to go out this 
fall to speak at these organizations. 

Another thing the Bureau has done is to create a library which is open 
to all member banks. We have the latest books on public relations, 
advertising, banking and other subjects interesting and useful to bank 
employees. 

One more thing that we are doing at the present time is the organiza- 
tion of a central advertising library at the Bureau. We are accumulating 
all the advertising material of each bank and we are making a portfolio 
for each bank, which may be used by any other member bank. In other 
words, we are forming a clearing house of advertising ideas for our 
member banks. Through this, each bank will have the opportunity of 
benefiting through the exchange of ideas. 


L. E. Townsend, Assistant Vice-President and advertising 
director of the Bank of America National Trust & Savings 
Association of San Francisco, told the convention on 
Sept. 13 that banks can well use merchandising methods to 
increase their business. He said, in part: 

Two years ago, at the Syracuse meeting, I believe you gentlemen were 
thinking quite differently than you are today. I remember a slight 
argument at round table discussion regarding the advisability of a bank 
going directly to the “man on the street” with a lending service. This 
morning, when we were debating the “plus values,” the attitude was 
completely reversed. If you study the exhibits this year you will find 
banks are advertising directly to the people. You will agree to complete 
change from the copy displayed two years ago. 

There is a favorable change in public attitude toward banks. You 
gentlemen are largely responsible for that change, but we have not yet 
reached the ultimate goal. Our task is only begun. 


“Social Aspects of Consumer Credit” was the subject of 
an address on Sept. 13 by Kenton R. Cravens, Vice-Presi- 
dent of the Cleveland Trust Co. Mr. Cravens said that, in 
general, the effect of the European war should be beneficial 
to the personal loan business, since in a rising market a 
higher percentage of goods is sold on time. He added: 

The demand for personal loans, the purpose of which is for goods and 
services previously consumed, will decrease to some extent, and the bank 
that is not in a position to handle time-sales paper cannot hope to gain 
accordingly. 

Should commercial loans and other previously profitable banking activi- 
ties greatly increase, it is possible that some banks may be tempted to 
look upon this business with less favor. If so, they should pause and 
remember that the consumer credit field is a permanent and continuous 
business that cannot be entered or ignored at will. Banks have had a 
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hard time to date explaining why they have not championed the con- 
sumer’s cause sooner, and if they should revert to former loves, because 
of increased business activity, they will probably be greeted by an even 
colder shoulder should they again want to court its profit affections. 

May I, at this point, offer this thought for your consideration? In 
jumping from commercial credit to consumer credit we have detoured 
clear around another great field of credit that needs very badly some- 
bedy’s attention. I refer to the small business man who today is compelled 
to rely on trade credits and extra banking credits and who is only enjoy- 
ing bank credit to the extent of approximately 10% of his needs. 

Might we not apply the same principle of consumer credit to this type 
of credit and, as banks, serve him to a far greater extent? In doing so 
we might again find a new and profitable market and also eliminate once 
and for all any justification for any additional legislation along these 
lines. 


Floyd §S. Chalmers, editor of the Toronto “Financial 
Post,” told the convention on Sept. 12 that it is a matter 
of grave concern to Canada whether under war conditions 
the American people will continue to visit Canada and to 
invest in Canadian enterprises. He continued, in part: 

Five billion friendly American and Canadian dollars are usefully invested 
across this wide frontier. And in no one of those dollars is there any 
hint of political domination, of economic penetration, of servitude or rule. 
German marks in the Balkans represented the Drive to the East. American 
dollars in Canada represent no Drive to the North; and Canadian dollars 
in the United States represent no Drive to the South. 

They are just friendly dollars, linked together to form an unbreakable 
chain of peaceful understanding and friendship. 

These dollars are still friendly. But war has interposed itself between 
these two nations. Not a war between the United States and Canada. 
Rather it is a war in which Canada has joined with other democratic 
States to do battle against forces of revolution and destruction, of nihilism 
and aggression that represent as sinister a threat to the safety and 
solidarity of American life as of Canadian life. 

Trade between Canada and the United States will go on. It should 
increase. Payment of interest will go on. Refunding of loans will go on. 
But capital flow will be dammed up for some time by American neutrality 
laws. For the moment, even friendly dollars are under restraint. 


The subject of American investments in Canada was also 
discussed on Sept. 14 by H. Napier Moore, editor of 
“Maclean’s Magazine” of Toronto, who said, in part: 

This country is at war. You have read, possibly, of the budget which 
was brought down in the House of Commons this week and of the tremen- 
dously heavy sacrifices which are going to be made by people in all 
walks of life in this Dominion. - The thought may have come to some of 
you that we are in for a pretty strong time up here, and that Canada 
might not be such a good place after all in which to invest American 
funds. I suggest to you that the very nature of the financial sacrifices 
which this country has set out to make indicate clearly that it intends 
to pay as you go in so far as it is humanly possible, and that the economic 
and financial structure of this country will remain stable no matter how 
long the war may continue, and that American investments on this side 
of the line are going to be just as firm after the end of the war as they 
were before we entered the war. 


The following officers were unanimously elected at the 
convention on Sept. 13: 

President—Stephen H. Fifield, Barnett National Bank, Jacksonville, Fla. 

First Vice-President—Robert J. Izant, Central National Bank, Cleve- 
land, Ohio. 

Second Vice-President—Victor Cullin, 
St. Louis, Mo. 

Third Vice-President—L. E. Townsend, Bank of America, San Fran- 
cisco, Calif. 

Treasurer—Fred W. Mathison, National Security Bank, Chicago, Il. 

Directors were elected as follows: 

O. G. Alexander, Bank of ‘the Manhattan Co., New York, N. Y. 

John Bodfish, First Federal Savings & Loan Association, Chicago, Ill. 

Roy H. Booth Jr., National Shawmut Bank, Boston, Mass. 

Dale Brown, National City Bank, Cleveland, Ohio. 

Merrill J. Campbell, Marine Trust Co., Buffalo, N. Y. 

J. F. Cornelius, First National Bank, Spokane, Wash. 

Harold Cothrell, Fort Wayne National Bank, Fort Wayne, Ind. 

Clifford De Puy, “Northwestern Banker,” Des Moines, Iowa. 

George O. Everett, First Citizens Bank & Trust Co., Utica, N. Y. 

Lewis F. Gordon, Citizens & Southern National Bank, Atlanta, Ga. 

Marie V. Healy, Mercantile Trust Co., Baltimore, Md. 

J. Lewell Lafferty, Fort Worth National Bank, Fort Worth, Tex. 

Edward W. Nippert, Fifth Third Union Trust Co., Cincinnati, Ohio. 

James Rascovar II, Albert Frank-Guenther Law, Inc., New York, N. Y. 

G. L. Spry, Canada Trust Co., London, Ont., Canada, 

R. H. Weils, State-Planters Bank & Trust Co., Richmond, Va. 

—— GO e 
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Journal of International Chamber of Commerce 
Publishes Report of Recent Congress Held at 
Copenhagen 


The International Chamber of Commerce recently pub- 
lished discussions of its tenth Congress held at Copenhagen, 
June 26 to July 1. The report is contained in the August 
issue of “World Trade,” the I. C. C. journal, where the new 
President, J. Sigfrid Edstrom, analyzes the achievements 
of this meeting of business men of the world, gathered 
together in an atmosphere of frank and friendly discussion 
at a time of particularly acute international political ten- 
sion, says the announcement bearing on the conference. A 
release of the International Chamber states: 

The dominant note of this international business men’s conference was 
“Preparedness for Peace,” and the Congress made a practical contribution 
to a problem, the full importance of which will become more and more 
apparent if the world is freed from the existing political apprehensions 
and can turn its mind to the difficult problems of economic reconstruction 
which must be solved in the interests of peace itself. 

Incident to the recent discussions the Chamber has the 
following to say: 

The endeavor to find a practical economic modus vivendi which would 
strengthen the foundations of peace animated all the participants, and the 
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unanimous agreement reached on several important recommendations bear- 
ing on the major problems dividing the world today clearly shows the 
existence of a widespread will to international cooperation in all countries. 

The two chief recommendations, it may usefully be recalled at this 
juncture, dealt with a six-Power plan of “economic adjustment” and with 
the armaments race. Backed by the leaders of the American, British, 
French, German, Italian and Japanese delegations, and proposed by Thomas 
J. Watson (I. C. C. President, 1937-39), the first was an appeal to 
governments not to stand fatalistically by while the world rushed to 
disaster, but to make a beginning forthwith, even in face of discouraging 
political atmosphere, to study the economic concessions they required and 
the economic contributions they could make towards the elaboration of a 
plan of adjustment which would give all countries of the world a fair 
opportunity to share in the resources of the world. 

This proposal has the great merit of offering a starting point for 
preparing for some cooperative action in the present impasse. The second 
important resolution looks ahead, and calls for joint effort to face the 
problem of trade dislocation involved, on the immediate view, by a slowing 
down of arms production, which the Congress anticipated would take place 
at some time in the not too distant future unless war were to come. 
It accordingly decided to prepare the ground for dealing with this situa- 
tion by investigating “the immediate economic measures that will have 
to follow any relaxation of the political tension with a view to drawing 
up concrete proposals for carrying out the necessary transition from the 
present quasi-war to a peace economy.” 


A reference to the Congress appeared in our issue of 
Sept. 2, page 1418, wherein reference Was made to the 
return of Mr. Watson following his participation in the 


discussions. 
—_—<>——_—_——_ 


Directors of U. S. Chamber of Commerce Urge Congress 
to Keep United States Free of Foreign Entangle- 
ments 

The Board of Directors of the Chamber of Commerce of 
the United States asserted on Sept. 17 that Congress “should 
by law and resolution emphasize its determination to keep 
the United States free of foreign entanglements and out of 
war, unless our own nation should be attacked.” 

The Board expressed its views in a statement issued at 
the conclusion of a three-day meeting in White Sulphur 
Springs, W. Va. A recent statement by W. Gibson Carey 
Jr., President of the Chamber, that American business was 
not seeking profits from war, appeared in our issue of Sept. 
16, page 1701. 

The following concerning the directors’ statement is from 
a United Press dispatch, Sept. 17, from White Sulphur 
Springs: 

“At a time when war raises in the minds of all of our people the 
danger of our own involvement in its bloodshed and destruction, the 
Chamber of Commerce of the United States directs public attention to 
its established position in support of all efforts for the preservation of 
peace,” the Board said. 

“The solut‘on of disnutes amonz nations through pacific means long 
has been a basic committment of this organization.” .. . 

“The American people desire above all things the maintenance of a 
just peace both at home and abroad. The Congress, as the representative 
body of the American people with sole power to declare war, should by 
law and resolution emphasize its determination to keep the United States 
free of foreign entanglements and out of war, unless our own nation should 


be attacked.” ... 
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Peace is Objective of American Industry, Howard Coon- 
ley Declares—Head of Manufacturers’ Association 
Says United States Can Stay Out of War if Public 
Will is Followed—Warns Against Profiteering 


The National Association of Manufacturers, in a state- 
ment issued Sept. 19 by its President, Howard Coonley, said 
that “American industry hates war” and the Association 
called upon its members to exercise vigilance against any 
price or profit policies not justified by actual cost and an- 
ticipated cost of replacement. The statement defined in- 
dustry’s views on war and peace and added that “peace 
must be the national objective.” The text of Mr. Coonley’s 
statement follows: 

American industry hates war. 

War destroys lives. War wrecks homes. Economic chaos and years 
of crushing depression are its inevitable aftermath. It imperils repre- 
sentative democracy. Free institutions are among its early victims. 

Ultimately na one can escape the ruin of war. 

American industry wants peace. Peace is the life blood of progress. 
Peace must be the national objective. 

Industry’s position on this matter hag been stated repeatedly and there 
must be no misunderstanding about it. 

The United States can stay out of war. 

Emotionalism can betray us into war. 

A public will to peace, coupled with wise public policies and affirm- 
ative action to this end by our Government, will keep us out of war. 
A fatalistic attitude that war is inevitable for us is absurd. It presup- 
poses that America cannot conduct itself intelligently to preserve peace 
and its own interests. 

Europe’s problems do affect us, but our domestic problems still must 
come first. 

If yesterday industry was the only source of prosperity and reemploy- 
ment, today it is as well the keystone of preparedness and peace. Under 
any conditions, America must depend on a smoothly functioning, efficient 
industrial system. 

Manufacturers will not relax their efforts to achieve and maintain 
sound improvement in our domestic economy. 

Industry opposes profiteering—the utilization of war psychology to boost 
prices for the purpose of making excessive profits. 

As manufacturers we recognize it to be our responsibility and moral 
obligation to conduct our businesses so that the prices of the products 
we produce and sell are related equitably to production costs. 

We pledge our energetic support to this policy. 
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The N. A. M. calls upon all its members to exercise vigilance against 
any price or profit policies not justified by actual cost and anticipated 
cost of replacement. 

Months ago this Association said: “No sensible person believes that 
profit can come out of the wreckage of human life and economic dis- 


location.” 
The use of this crisis as an -excuse either to extort unjustifiable 


profits or to pursue partisan political objectives is not only indefensible 
and dangerous, but reprehensible morally. Nor should please of “emer- 
gency” be utilized as an excuse for reaching objectives which the Amer- 
ican people would not otherwise sanction. 

The present situation calls for agreement on common objectives, but 
the democratic process of consultation and criticism must never be 
abandone. Otherwise, we shall be following in the footsteps of those 
who believe in government by coercion. 

In a world distraught by force, the best way to preserve representative 


democracy is to practice it. 
ee 


President Roosevelt Plans New Appeal for Peace 
Between A. F. of L. and C. I. O. 


President Roosevelt indicated at his press conference on 
Sept. 19 that he plans to make another appeal for peace 
within the ranks of organized labor. He said that he intends 
to send a message to the annual convention of the American 
Federation of Labor, openirg at Cincinnati, Oct. 2, and added 
that it probably will mention peace. The President held a 
conference wih Secretary of Labor Frances Perkins and 
Daniel J. Tobin, head of the A. F. of L. teamstei’s union, at 
the White House Sept. 19. Regarding this meeting, we take 
the following from a Washington account of Sept. 19 to the 
New York “Times”’: 

While Miss Perkins was reluctant to discuss the chances of exerting 
Federal pressure for resumption of the peace parleys which recessed last 
April, it was regarded as quite likely that the Secretary might make a 
request on both labor organizations to resume the conferences as soon as 


possible. 
Mr. Lewis called off the spring peace meetings during negotiations with 
the soft coal operators in New York .. . 


Since that time it is known that Secreary Perkins has been seeking a way 
to open the door for another joint conference, but with little success, as 
Mr. Lewis has so far refused to issue the call for the meeting. 

On leaving the White House today Mr. Tobin said that his conference 
with the President did not take up a specific peace plan. 

President Roosevelt was ‘‘naturally’’ anxious that there be no labor war- 
fare at this time in order to avoid stoppages that would affect industrial 
production, Mr. Tobin added. 


The peace parleys of last April were referred to in these 
eolumns of April, 8, page 2056. 
—— 


Seamen’s Strike in New York Ends—25% Pay Increase 
Granted—Maritime Commission Orders Wage In- 
crease on Its Ships 

The seamen’s strike in New York arising over demands for 
war-risk bonuses and insurance by seamen on vessels passing 
through European war zones (the dispute tying up eight 
American passenger liners since Sept. 16), was ended on Sept. 
21 when representatives of the American Merchant Marine 
Institute, negotiators for the shipowners, and of the National 
Maritime Union reached an agreement. The owners agreed 
to a 25% pay increase and granted other concessions. The 
agreement is similar to the terms announced Sept. 20 by the 
United States Maritime Commission for seamen on Govern- 
ment-owned ships in North Atlantic service. Regarding the 
settlement the New York “Herald Tribune” of Sept. 21 
said: 

About 1,100 crew members of the affected ships approved the proposals, 
which also provide i demnity up to $150 for personal property lost in war- 
zone service, transportation of seamen vack to an American port if the ship 
is lost, and a guarantee of wages during any period of possible internment of 
seamen by a foreign power. 

During previous negotiations to settle the strike, which put out of service 
ships badly needed to return American citizens from Europe, the seamen had 
demanded $250 a month war risk bonuses, $25,000 insurance policies, and 
increased ship personnel. Last night's agreement, according to spokesmen 
for the Nationa! Maritime Union, which negotiated for the seamen, provides 
that negotiations on bonuses must continue and be settied within ten days. 


The following regarding the Maritime Commission’s an- 
nouncement is from a Washington dispatch of Sept. 20 to 
the New York “Times”’: 

Personnel upon the government-owned ships in North Atlantic service 
will have an ‘“‘emergency”’ increase of 25% in base pay, the Maritime Com- 
mission stated today. The pay increase becomes effective immediately. 

In addition an allowance of $150 will be provided for each man to cover 
possible loss of clothing and personai effects ‘‘arising out of emergencies due 
to the present confiict in Europe.’’ In the event of internment of any of its 
seagoing personnel, the Commission will guarantee base pay pius the 25% 
premium during the period of internment. 

“The decision to allow the extra compensation on a percentage basis 
follows current government practice existing in both aviation and submarine 
services, as well as that which prevailed ia the merchant fleet during the 
first World War,” an official statement said. 

‘‘Particular attention is invited to the fact that this action by the Com- 
mission is in the nature of a stop-gap covering only the vessels operated by 
the Commission, pending action by the Congress on the whole problem of 
war risk iasurance.”’ 
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New York Building weeps Soar by Jurisdictional 
trike ; 
Jurisdictional strikes called Sept. 18 by the Hod Carriers 
Union in a dispute with the Carpenters Union have impeded 
br on eight building projects in various parts of New York 
ity. 
r porting this strike, the New York “Sun” of Sept. 18, 


sal 
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Among the buildings were the $65,000,000 Metropolitan Life Insurance 
Co. housing development in the Bronx, a new Rockefeller Center building, 
and a Brooklyn school. 

Christian G. Norman, Chairman of the Board of Governors of the Build- 
ing Trades Employers Association, warned that a full shutdown would be 
inevitable if the trouble was not adjusted. In a dispute over which should 
hang soffits for the casting concrete arches, according to Mr. Norman, the 
arbitration board of the New York City building industry ruled in favor of 
the carpenters, and the hod carriers walked out without availing themselves 
of additional] arbitration machinery. 

——— 


Barre Wool Co. Strike Settled 


The Barre Wool Combing Co.’s eight-week-old strike was 
settled Sept. 21, after a 12-heur conference. 

United Press advices from South Barre, Mass. Sept. 21 
bearing on the strike said: 

The strike involved 200 to 500 of the plant’s 800 employees. Thestrikers, 
all American Federation of Labor unionists, demanded reinstatement of 
four women workers who had been discharged when they reportedly refused 
to accept ‘‘speed-up”’ work loads which the company said carried higher 
wages. A secondary union demand was for a 10% increase of pay scales, 
which range from $16 to $35 weekly. 

The settlement was announced by Bernard J. Donoghue, counsel to the 
National Labor Relations Board, which had conducted a hearing on a union 
charge that the company had used ‘“‘unfair labor practices’’ through organiz- 
ing a company-dominated union. 

Under the settlement the company agrees to reinstate all employees on 
the pay roll the day before the strike started. Twelve employees shall be 
subject to discipline by the company in the following manner: Ten shall 
apologize individually, orally or in writing, to the company and the other 
two to non-strikers for their part in rioting. Seven of the 12 employees 
shall not be reinstated until Oct. 9. 

—_—_>——_——_ 


Bohn Aluminum & Brass Corp. Strike Extended 


The United Automobile Workers (C. I O.) on Sept. 15, 
extended the strike begun Aug. 29, and closed seven ad- 
ditional units of the Bohn Aluminum & Brass Corp. Origin- 
~*~ only one plant was affected by the strike. 

etroit advices of Sept. 15 to the Associated Press said: 

The walkout of approximately 2,200 men at the seven plants as work 
was scheduled to begin the morning of Sept. 15 brought operations of the 
Bohn company, manufacturers of bearings, to a complete standstill. An 
eighth plant, employing an additional 600 men, has been closed since the 
strike was called. 

Negotiations broke down Sept. 14 when company and union representa- 
tives refused to alter their stands on union requests for a preferential shop, 
vacations with pay and five cents an hour extra pay for night workers. 

nn 
Revere Brass Co. Strike Settled 

The Revere Copper & Brass Co.’s Chicago plant resumed 
operations Sept. 19 after having been closed for three months 
by a strike called by the A. F. of L. division of U. A. W. 
Settlement was reached Sept. 18 and included restoration 
of an 8% wage cut placed in effect in July, 1938. The union’s 
demand for a closed or preferential shop, however, was not 
granted. It is understood that restoration of the wate cut 
is being made in all the company’s plants. 


a aaa 





H. H. Heimann Expects European War to Increase 
United States Trade—Warns However of Business 
and Agricultural Maladjustments Later 


Although the European war will influence American busi- 
ness, Henry H. Heimann, Executive Manager of the Nation- 
al Association of Credit Men, points out in his Monthly 
Review of Business released Sept. 20 that, “European buy- 
ing may not rise substantially for some time.’’ Mr. Hei- 
mann in part observed: 

The pattern of 1914 as to wartime needs is not exactly similar because 
of the greater emphasis on national self-sufficeincy in many foreign coun- 
tries. When the war's effects are felt, however, our business can expect 
both a stimulus and a variety of maladjustments. Some of these prob- 
lems can be avoided by careful advance planning, both for the period of 
war demands and the period of readjustment that will follow (he conflict. 

Price and Wage Effects 

Increased demand from abroad will mean booms in some lines and de 
pressed conditions in others. It will bring a rise in prices and in the cost 
of living and demands for wage increases. A shortage of labor in some fields 
will develop. Iu other lines there will be a shortage of necessary materials. 

The building field, for example, can be affected by a diversion of men 
and materials to wartime production in other channels. Consumer re 
sistence to higher prices in the foods lines is always a likelihood. Oil and 
metals, leather and cloth should share generausly in the additional orders. 
The railroads, on the other hand, will witness a rise in volume accompanied 
by an upturn in fuel and labor costs but rates are less likely to rise as rapidly 
because of their fixed character and close regulation. 

Profiteering 

Profiteering cries will be heard. Many of the price rises will of course be 
justified by supply and demand factors, but business will be faced with the 
possibility that, in the guise of aty:-profiteering controls, further govern- 
ment penetration into business activity will be witnessed. 

As to agriculture, if the expected increase in needs materializes, we 
should take care to avoid, if possible, the evil after-effects that followed 
the wartime boom in agriculture during the previous war. In the post 
war years the American farmer found his fields filled with the thistles of 
over-production, declining export markets, falling land values and mort 
gage problems. For wartime demands, agriculture must of course ex 
pand, but there should be a simultaneous development of policics on a 
broad scale which will ameliorate the period of readjustment. 

Latin American Trade 


The United States’ share of Latin American trade rose from 25% of the 
total in 1913 to 55% in 1917. Much of this gain was at the expense of 
Germany which, because of the war years, lost ground completely in those 
markets. 

A long war will affect such a nation as Germany adversely once again, 
since access to the seas is essential to foreign trading, assuming that her 
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domestic situation would not require all of her production. Other nations 
may be affected to lesser or greater degree in their Latin American markets. 

This situation can provide the United States with an opportunity to 
increase its trade in that area, which now is about 40% of the total. Evi- 
dences of this possibility are already at hand. . . .° & mo fe 

The matter of availability of exchange is something that must be con- 
sidered carefully, but in general it is felt that this will not be too serious 
a problem since most Latin American countries should benefit from both 
increased volume and increased prices. 

——<— 


John W. Hanes Expects Business Recovery to Absorb 
Most of Unemployment—Under Secretary of Trea- 
sury Says Money is “Coming Out of Storm Cellar’ 


Expressing the opinion that money was at last ‘‘eoming out 
of the storm cellar,” John W. Hanes, Under Secretary of the 
Treasury, said on Sept. 16 that he was “extremely hopefui” 
that business recovery would absorb most of unemplcyment, 
it is learned from an Associated Press Washington dispatch 
of Sept. 16. Mr. Hanes said he was “optimistic” on the 
business outlook because the “profit motive is returning,” 
whereas in the last five years people had been “concerned 
chiefly with safety.” 

In reporting this the Associated Press further quoted him: 
* ‘With the recent improvement in business sentiment, ‘‘money—the most 
timid of all commodities—has been coming out of storm cellars,’’ he said. 
‘“This, together with such Treasury statistics as the upswing in miscellaneous 
revenues, indicates a heaithy increase in the tone of business, in my opinion.”’ 

The Treasury's miscellaneous Internal Revenue coliections, which in- 
ciuded manufacturer's excise taxes, amounted to $192,514,175 for the first 
two weeks of September, compared with $96,165,827 in the simiiar period 
of last year. 

Mr. Hanes made it clear that he believed American business would get 
a boost from the war in Europe. The war, he said, had thrown a “‘large 
percentage’’ of competing production to war-time uses and left the United 
States in an advantageous position. 

He declared that industry would be wise, however, if it took steps to pre- 
vent the buiiding up of ‘‘step-ladder’’ prices as was done during the Worid 
War. 

“It would be smart if it spread this thing out—by stepping up production 
and keeping down the cost a unit basis,’ he said. ‘In this way, public 
purchasing power would not be cramped by high prices to the consumer.” 

As to evidences of business improvement, Mr. Hanes said that, to his 
knowledge, the textile industry in New Engiand and the South was gather- 
ing momentum. In this connection he said that in Gaston County, North 
Carolina, it had been impossible to complete a Public Works Administra- 
tion project because of the demand for labor at mills. 

No less significant, he asserted, was the reemployment under way in the 
durable goods industries, including steel. Hesaid, however, that he believed 
there was a need for a quick poll of unemployment in many industries. 

One important factor in the business outiook, he said, was what he termed 
the “‘lag in the plant and equipment account of industry.’’ This lag, he 
said, amounted to about $21,000,000,000. Ten years ago this account 
stood at about $42,000,000,000. Now, he said, it was around $31,000,- 
000,000, whereas it should be $52,000,000,000. 

As a result of the quickening of business confidence, the Under Secretary 
said, business executives were putting accumulated company funds more 
freely into plant equipment and improvement. He contrasted this with 
the fact that not long ago some government obligations were quoted at a 
minus interest rate. 

“In other words,"’ he said, ‘‘people were paying the Government money to 
keep their funds safe.”’ 

_ Thus far, however, he said, he had seen little evidence of increased equity, 
or enterprise, financing. 
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W. L. Pierson Sees Increased South American Trade— 
Head of Export-Import Bank Says European War 
Will Divert Large Share of Business to United 
States 

Warren Lee Pierson, President of the Export-Import Bank, 
declared on Sept. 18, on his return to this country from a trip 
to Spain and France, that the outbreak of hostilities in Europe 
should favorably reflect South American trade to the United 
States. Among countries which are likely to become more 
active in this market, Mr. Pierson stated, are Brazil and 
Argentina. He added that those Latin-American nations 
which in the past traded with nations now at war probably 
would have to divert a large portion of this business to the 
United States. 

Mr. Pierson’s further remarks were reported as follows in 
the “Wall Street Journal” of Sept. 19: 

Asked whether the Johnson Act would prevent Great Fritain or France 
from obtaining crecits from the Export-Import Lank, Mr. Pierson replied 
that like Reconstruction Finance Corporation Chairman Jones he did not 
believe that such transactions came under the provisions of that Act. 

He added, however, that the question of establishing credits here for the 
Allies did not come up for consideration during the trip. At present, he 
said, the Allies appeared to be well prepared to finance any purchases of 
gcods or commodities in this country. 

Capital of the Export-Import bank, which originally was $100,000,000, 
was practically exhausted before he left for Europe, Mr. lierson stated. 
Repayments on advances already made have been good, he said. 

As to the possibility of an increase in the capital of the bank, Mr. Pierson 
said that was entirely up to Congress and he had no feelings either way on 
the subject at the moment. 

While in Spain the Export-Import Pank head, cleaned up the details on 
the recent sale of about $14,000,000 American cotton to that country, which 
was financed by his bank. The transaction, he said, was quite successful. 
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United States Conference to Mayors Pledge Cooperation 
to President Roosevelt on Neutrality—Resolution 
Opposing Food Profiteering 

The United States Conference of Mayors, meeting in 
special session in Washington on Sept. 19, adopted a resolu- 
tion pledging their cooperation to President Roosevelt in 

Maintaining American neutrality in the European conflict. 

The Conference, which is headed by Mayor Fiorello H. 

LaGuardia of New York City and Mayor Edward J. Kelly 
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of Chicago, also petitioned the President to keep food prices 
at equitable levels. Mayor LaGuardia told the Mayors that 
he believes a curb on profiteering requires Federal legislation. 

The text of the neutrality resolution which was presen 
by the Conference to the President follows: 

Whereas, a state of war now unhappily exists in Europe; and 

Whereas, the President of the United States has said: ‘Passionately 
though we may desire detachment, we are forced to realize that every word 
that goes through the air, every ship that sails the sea, every battle that is 
fought does affect the American future’; and 

Whereas, the President has also assured the American people that every 
effort of their Government would be directed toward the end of keeping 
America out of the present conflict; and 

Whereas, it is recognized that the people of the United States are entitled 
to exercise the utmost freedom of thought as to the merits, or otherwise, of 
the aims sought to be accomplished by the warring nations, yet it is also 
recognized that it is a comparatively easy matter for public officials to make 
statements which might seriously embarrass the President in his efforts to 
maintain America as a neutra! nation; 

Now, Therefore, Be It Resolved by the United States Conference of Mayors, 
in specia] meeting assembled, that we hereby make known and give ex 
pression to our full confidence in the sincere desire of the President of the 
United States for peace for the American people; and 

Be It Further Resolved, that we do hereby extend to him assurances of 
our sincere desire, in these trying times when the peace of the world is so 
profoundly disturbed, to cooperate with him in maintaining the American 
neutrality that he has not only proclaimed, but so earnestly desires; and 

Be It Further Resolved, that a copy of this resolution, signed by the Presi 
dent of the United States Conference of Mayors, be prepared and presented 
today to His Excellency, the President of the United States of America. 


Concerning the food profiteering resolution, we take the 
following from a Washington account of Sept. 19 to the 
New York “Journal of Commerce:”’ 

In a resolution presented to the President today the Conference said 
prices of certain foodstuffs ‘have advanced without any apparent or real 
justification,’’ and that is extremely difficult if not impossible for in- 
dividual cities to contro] or effect stabilization in commodity pries. 

It was suggested to the President in the resolution that he institute a 
“continuing study of the level of retail consumer prices to the end that 
prices are maintained at equitable levels, both to producers and con- 
sumers.”’ 

“If additional] legislation is required to enable the Federal Government to 
outlaw speculative or other practices tending to raise prices above norma] 
levels ,"’ the resolution continued, ‘‘the United States Conference of Mayors 
petitions the President to request such essential! legislation of Congress.’’ 

Pending effective action to contro] the situation either by legislation or 
otherwise, the conference voted to establish an office of food prices for the 
exchange of information and to issue bulletins from time to time as condi- 


tions may warrant. 
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B. A. Anderson to Discuss Effects of War on Economic 
Conditions in United States at I. B. A. Convention 
in Del Monte, Calif., Oct. 9-13 

The effects of the war on economic conditions in the 
United States will be discussed befcre the annual convention 
of the Investment Bankers Association of America by Ben- 
jamin A. Anderson Jr., Professor cf Economies at the 

niversity of California at Los Angeles, and formerly 
Economist of the Chase National Bank of New York. This 
was disclosed Sept. 21 by Dean C. Witter of Dean Witter & 
Co., San Francisco, President of the Association, along with 
a number of other additions to the program for the meeting 
to be held at Del Monte, Calif., Oct. 9 to 13. Dr. Anderson 
will address a general session of the convention on Oct. 12. 
Mr. Witter’s announcement went on to explain: 

A fourth forum has been added to the program for Oct. 11. It will be on 
the subject of relations between the over-the-counter securities markets 
and the stock exchanges and presided over by F. Dewey Everett of Horn- 
blower & Weeks, New York, Chairman of the Association's Stock Exchange 
Relations Committee. Paul H. Davis of Paul H. Davis & Co., Chicago, a 
Gover.uor of the New York Stock Exchange and one of those nominated for 
election as a Vice-Preside.t of the I. B. A. at the ciose of the convention, 
will participate in the discussion which is expected to deai extensively with 
the report recently made to the Exchange by the Public Examining Board oa 
Customers Protection. This is the body that considered suggestions for a 
special brokerage bank. Other forums, previously announced, deal with 
“Private Enterprise in America,’ ‘‘Municipal Revenue Bonds,” and 
“Industrial Relations.” » » «él & 


wee ~~ 


Lionel D. Edie, economic consultant of New York, will 
also address the convention, discussing private as contrasted 
with socialistic financing of industry, made timely, spokes- 
men for the Association point out, by conditions of emer- 

ney such as those produced by the European war. Everett 

ean Martin. Professor of Social Philosophy at Claremont 
College, Claremont Calif., will discuss “Conflieting Phil- 
osophies of Government Today.” Other guest speakers 
y announced include Almon E. Roth, President of the 
San Francisco Employers’ Council, who will address a forum 
on industrial relations, and James Lynn Beebe of the Los 
Angeles law firm of O’Melveny, Tuller & Myers, who will 
address the forum on revenue bonds on the subject, “The 
Intelligent Control of the Issuance of Revenue Bonds.” 

Previous reference to the convention appeared in these 

columns Sept. 16, page 1704. 


in 
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Chancellor Hitler, in Speech at Danzig, Says Germany 
Desires Peace—Does Not Seek War with Britain 
and France, but Will Fight to End if Necessary— 
British and French Statements Pledge Fight to 
Victory—Prime Minister Chamberlain’s Speech 

Chancellor Adolf Hitler of Germany, in a speech at 

Danzig on Sept. 19, declared that Russia and Germany 

would quickly settle the Polish situation, with the result 

that international tension would be relieved. He said that 
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Germany has “no war intentions against either England or 
France,” but added that he would continue the war as long 
as he was forced to do so. He charged that England, 
because of her blockade of Germany, Was waging war 
against women and children, and said that the Germany 
of today “no longer is a country to which ultimatums can 
be dictated.” 5 

Chancellor Hitler’s speech was answered in Great Britain 
and France by official statements denying his assertions 
as to the causes of the war, and reiterating the intention 
of those countries to continue the conflict until the present 
German regime goes down in defeat. Prime Minister Cham- 
berlain of Great Britain on Sept. 20 told the House of 
Commons that England would wage war against Germany 
until victory is attained. 

In reporting Chancellor Hitler’s speech on Sept. 19, 
United Press advices of that date from Danzig said, in 
part: 

Clearly showing the exhilaration of his victory, the German Chancellor 
recounted the destruction of the Polish army. . . . 

While he accused Great Britain of forcing his hand in the Polish cam- 
paign and of driving a reluctant France into war, Chancellor Hitler 
declared that “the British statesmen do not have to worry about world 
conquest ideas on the part of Germany.” 

“We have proved in the last 18 days,” he said, “that.we will make 
good our demands. Germany and Russia will create a situation which 
will relieve the tension. 

“Germany wants to create lasting peace. 

“I have no war aim against either France or England. 
restore mutual confidence.” 

On the other hand, the Fuehrer warned that his patience as to war 
methods is “not unlimited’ and might be exhausted as it was when 
Poland, backed by Great Britain, refused his peace terms. 

“I have ordered the German air force to be humane,” he said. “If the 
democratic countries want it differently, they may have it. In this respect, 
too, my patience is not unlimited.” 

Chancellor Hitler pointed to Nazi Germany’s new relationship to Soviet 
Russia and promised he would not war against the U. S. 8S. R. He 
added, however, that neither nation has changed its internal policy. . . . 

Denouncing the British blockade as a “war against women and chil- 
dren,” Herr Hitler threatened to retaliate with Germany’s dominant 
weapon, the air force. 

It was regarded by some as a threat to wage ruthless warfare against 
Great Britain if the blockade should continue with its present stringency. 

“If Great Britain could conduct her inhuman war of blockade against 
women and children,” he said, “then the moment might come for us to 
use a weapon which cannot be turned against us. 

“IT hope that others then do not suddenly begin to speak of humanity 
and the impossibility of waging war against women and children. We 
Germans would not like it.” 

If bombs should be dropped on cities of the Reich, he said, five will 
be dropped in return by the Reich. 

The Fuehrer spoke with scorn of the British Cabinet decision to plan 
for a three-year war. 

“So there are people who now say: ‘Let us make war for three years, 
he said, “Those who drive millions to death have no conscience. If this 
war should last three years, we will have something to say about that, 
too, and at the end of that time there will not come the word ‘capitu- 
lation.’ ”’ 

“The length of the war,’’ he continued, “depends also on Germany. 
In the third, fourth, fifth or sixth year of war, we will not capitulate.” 


A French Government statement on Sept. 20 described 
Chancellor Hitler’s statement as an attempt to justify him- 
self before the German people for dragging them into war. 
The French statement said, in part: 

“Peace could have been saved if Poland had accepted my moderate 
proposals,”’ said Herr Hitler. 

Unfortunately for Herr Hitler’s thesis, Poland never knew these pro- 
posals. Herr Hitler admitted on Aug. 23 that he was in accord with 
[Joseph] Stalin for the settlement of Poland’s destiny. How then could 
these “moderate proposals’ of Aug. 31 have been sincere? Herr Hitler 
presents Polish mobilization as a determining element in the conflict. 
But today it is known that five German armies were ready and the plan 
of conquest only had to be executed. . . . 

Finally, Herr Hitler feigns astonishment that France and Great Britain 
are warring against him and not against the German people. 

France and Great Britain will not permit a Hitler victory to condemn 
the world to slavery and to ruin all moral values and destroy liberty. 


The British Government on Sept. 19 also issued a state- 
ment in reply to Chancellor Hitler’s address. The state- 
ment, made public by the British Ministry of Information, 
asserted that Chancellor Hitler’s speech was full of mis- 
statements. The British statement said, in part: 

There is no question of Great Britain waging war, as Herr Hitler 
declares, on German women and children. 

The German Government have already declared that there are ample 
stocks of food in Germany, but the restriction of the import of raw 
materials is not a measure of which the German Government can legiti- 
mately complain. 

Finally, Herr Hitler’s account of the circumstances attending the out- 
break of war is a travesty of the facts. 

He was determined on war and hoped to the last that Great Britain 
would not fulfill her treaty obligations to Poland. 

It was only two days after the invasion of Poland, when no reply had 
been received to the British communication, that an ultimatum was 
addressed to the German Government. 

In addressing the House of Commons on Sept. 20 Prime 
Minister Chamberlain declared that no threats could deter 
Great Britain and her allies from achieving their war aims, 
but that “what we will not do is to rush into adventures 
that offer little procpect of success.” We quote from Asso- 
ciated Press advices from London, Sept. 20, which, in part, 
continued : 

With the obvious purpose of allaying public anxiety as to whether the 
sen allies were striking vigorously enough against Germany, he 

eclared: 


I want to 
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“There is no sacrifice from which we will shrink. There is no epera- 
tion we will not undertake, provided our responsible advisers, our allies 
and we ourselves are convinced that it will make an appropriate contribu- 
tion to victory.” . . . 

Replying to Adolf Hitler’s speech in Danzig yesterday, Mr. Chamberlain 
said that Great Britain’s general war purpose was to “redeem Europe 
from the perpetual fear of German aggression and enable the peoples of 
Europe to preserve their independence and liberties.’”” He added that “no 
threats will deter us or our French allies from this purpose.” 

He declared against uncertain adventures “calculated to impair our 
resources and to postpone ultimate victory.” 

“One lesson which military history teaches is that that road leads 
to disaster,” he said. 

Strategy, he went on, is “the art of concentrating decisive force at the 
decisive point at the decisive moment.” 

He said that he would “not hazard a guess at this stage of the war 
as to when or where the decisive force will be assembled or when the 
decisive moment will arrive.’”’ He said this must depend upon events, 
and added: 

“The scale of our preparations and the fact already announced that 
we are basing them on the assumption that duration of the war may be 
at least three years insures that our strength will increase progressively 
to meet whatever may come.” 

“Herr Hitler says much in his speech about the humane methods with 
which he has waged war,’’ Mr. Chamberlain declared at one point in his 
speech. 

“I can only say that methods are not made humane by calling them s0, 
and that accounts of German bombing of open towns and machine- 
gunning of refugees have shocked the whole world.” Fe 

Mr. Chamberlain began by asserting that “it is still too early to 
pronounce any final verdict’? on what he termed Russia’s ‘‘cynical attack” 
on Poland. p 

Mr. Chamberlain said that despite the fact that Great Britain and 
France had been unable to save Poland from defeat ‘‘they have assured 
her that they have not forgotten their obligations to her nor weakened in 
their determination to carry on the struggle.” . . 

Dealing with Herr Hitler’s speech, he said: 

“It is not our way in this country to speak with boasts and threats.... 

“The British Government did not seek this war,” declared the Prime 
Minister, “but their hopes were shattered by the unprovoked and brutal 
aggression of Germany upon our Polish allies.’’ 

He said that on the Western Front ‘‘valuable strategic and tactical 
objectives have been secured by the French and ground gained has been 
held in the face of increasingly severe German resistance.” . . . 

“The interests of neutrals are the same as our own. In war as in peace 
we depend for our life upon an uninterrupted flow of trade and it is our 
fundamental policy to preserve as far as possible the conditions of 
normal trading. 

“The suppression of traffic in 
cause some inconvenience to neutrals. It 
to a minimum.” 


of war must of necessity 
intention to reduce this 
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Col. Charles A. Lindbergh in Radio Address Warns 
Against Foreign Propaganda that Our Frontiers 
Lie in Europe—Declares We May Lose Democracy 
at Home If We Fight for It Abroad—Views His Own 
According to Commentator of Mutual Broad- 
casting Company 

Declaring that “America has little to gain by taking part 
in another European war,” Colonel Charles A. Lindbergh, 
in a radio address on Sept. 15, warned that “we must not 
be misguided by this foreign propaganda to the effect that 
our frontiers lie in Europe.” He went on to say that “our 
interests in Europe need not be from the standpoint of 
defense. Our own natural frontiers are enough for that. 
If we extend them at all, we might as well extend them 
around the earth. An ocean is a formidable barrier, even 
for modern aircraft.” Among other things, he asserted that 
“if we enter fighting for democracy abroad, we may end 
by losing it at home.” “Our safety,” he declared, “does 
not lie in fighting European wars. It lies in our own inter- 
nal strength, in the character of the American people and 
of American institutions. As long as we maintain an army, 
a navy, and an air force worthy of the name, as long as 
America does not decay within, we need fear no invasion 
in this country.” Nowhere in his remarks, it was observed 
by the United Press, did Colonel Lindbergh take a stand 
for or against the Administration’s agitation for repeal 
of the mandatory embargo provisions of the neutrality law. 
Colonel Lindbergh’s address was broadcast from Washing- 
ton over the network of the National Broadcasting Co., the 
Columbia Broadcasting System and the Mutual Broadcast- 
ing System. In a Washington account, Sept. 16, to the New 
York “Times” it was stated: 

Inquiries brought the statement that the views expressed by Colonel 
Lindbergh were entirely his own; that he has felt deeply that the United 
States should maintain itself aloof from the quarrels of Europe; that the 
radio broadcast was the result of solicitation by the radio chains them- 
selves; that it was a non-paying “‘sustaining’’ program, not sponsored by 
any group or organization, and that if any one assisted the Colonel in 
writing the speech that person was his wife, Anne Morrow Lind- 
a ae 

The arrangements for the broadcast were made by Fulton Lewis Jr., 
news commentator of the Mutual Broadcasting System, who issued this 
statement on what happened: 


“Some three weeks ago, before actual hostilities broke out in Europe, at a social 
dinner with Colonel Lindbergh, we were discussing the Furopean situation and it 
occurred to me that his views would be interesting and valuable to the American 
people. I invited Colonel Lindbergh first to take my own time over the Mutual 
network—or suggested if he preferred to arrange for time of his own, over the same 
stations. 

“Colonel Lindbergh said at that time that he believed the least said in public 
about the European situation the better, but he added that at some later date he 
might consider it wise to accept. I told him that the invitation would remain open. 
Meanwhile actual hostilities broke out in Europe and last Sunday afternoon Colonel 
Lindbergh over long-distance phone stated that if the invitation still remained open 
he would like to accept it. 

“T immediately made arrangements for the broadcast. On Thursday the National 
and Columbia networks expressed a desire to join in carrying Colonel Lindbergh's 
speech and in view of the public nature of the appearance, the Mutual Broadcasting 
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System gladly acquiesced and changed the place of broadcast from the studios of 
WOL in Washington to a neutral point—a suite in the Hotel Carlton. 

“To clarify any conjecture that the appearance of Colonel Lindbergh or the views 
he expressed in his radio broadcast may have been prompted by some group or 
individual, it may be added that the contents of his address were the same personal 
views which he put forth to me privately on the occasion of the social dinner party to 
which I already have referred.” 


The following is Colonel Lindberg’s address in full as 
given in the “Times”: 

In times of great emergency men of the same belief must gather together 
for mutual counsel and action. If they fail to do this, all that they 
stand for will be lost. I speak tonight to those people in the United 
States of America who feel that the destiny of this country does not call 
for our involvement in European wars. 

We must band together to prevent the loss of more American lives 
in these internal struggles of Europe. We must keep foreign propaganda 
from pushing our country blindly into another war. Modern war, with 
all its consequences, is too tragic and too devastating to be approached 
from anything but a purely American standpoint. We should never enter 
a war unless it is absolutely essential to the future welfare of our Nation. 

This country was colonized by men and women from Europe, The 
hatreds, the persecutions, the intrigues they left behind gave them courage 
to cross the Atlantic Ocean to a new land. They preferred the wilderness 
and the Indians to the problems of Europe. They weighed the cost of 
freedom from those problems, and they paid the price. In this country 
they eventually found a means of living peacefully together—the same 
nationalities that are fighting abroad today. 


Points to Monroe Doctrine 


The quarrels of Europe faded out from American life as generations 
passed. Instead of wars between the English, French and Germans, it 
became a struggle of the New World for freedom from the old—a struggle 
for the right of America to find her own destiny. The colonization of 
this country grew from European troubles and our freedom sprang from 
European war; for we won independence from England while she was 
fighting France. 

No one foresaw the danger ahead of us more clearly than George Wash- 
ington. He solemnly warned the people of America against becoming 
entangled in European alliances. For over one hundred years his advice 
was followed. We established the Monroe Doctrine for America. We let 
other nations fight among themselves. Then, in 1917, we entered a 
European war. This time we were on England’s side, and so were France 
and Russia. Friends and enemies reverse as decades pass—as political 
doctrines rise and fall. 

Recalls World War Losses 


The great war ended before our full force had reached the field. We 
escaped with the loss of relatively few soldiers. We measured our dead 
in thousands; Europe measured hers in millions. Europe has not yet 
recovered from the effects of this war, and she has already enacted another. 
A generation has passed since the Armistice of 1918, but even in America 
we are still paying for our part in that victory—and we will continue 
to pay for another generation. European countries were both unable and 
unwilling to pay their debts to us. 

Now that war has broken out again we in America have a decision to 
make on which the destiny of our Nation depends. We must decide 
whether or not we intend to become forever involved in this age-old 
struggle between the nations of Europe. 

Let us not delude ourselves. If we enter the quarrels of Europe during 
war, we must stay in them in time of peace as well. It is madness to 
send our soldiers to be killed as we did in the last war if we turn the 
course of peace over to the greed, the fear and the intrigue of European 
nations. We must either keep out of European wars entirely or stay in 
European affairs permanently. 


Would Put Aside Pity 


In making our decision this point should be clear: These wars in 
Europe are not wars im which our civilization is defending itself against 
some Asiatic intruder. There is no Genghis Khan nor Xerzes marching 
against our Western nations. This is not a question of banding together 
to defend the white race against foreign invasion. This is simply one 
more of those age-old struggles within our own family of nations—a 
quarrel arising from the errors of the last war—from the failure of the 
victors of that war to follow a consistent policy either of fairness or 
of force. 

Arbitrary boundaries can be maintained only by strength of arms. The 
Treaty of Versailles either had to be revised as time passed or England 
and France, to be successful, had to keep Germany weak by force. 
Neither policy was followed; Europe wavered back and forth between 
the two. As a result another war has begun, a war which is likely to be 
far more prostrating than the lest, a war which will again kill off the 
best youth of Europe, a war which may even lead to the end of our 
Western civilization. 

We must not permit our sentiment, our pity, or our personal feelings of 
sympathy to obscure the issue, to affect our children’s lives. We must 
be as impersonal as a surgeon with his knife. Let us make no mistake 
about the cost of entering this war. If we take part successfully, we must 
throw the fesources of our entire Nation into the conflict. Munitions 
alone will not be enough. 


“Little to Gain,” He Says 


We cannot count on victory merely by shipping abroad several thousand 
airplanes and cannon. We are likely to lose a million men, possibly 
several million—the best of American youth. We will be staggering 
under the burden of recovery during the rest of our lives. And our 
children will be fortunate if they see the end in their lives, even if, by 
some unlikely chance, we do not pass on another Polish Corridor to them. 
Democracy itself may not survive. If we enter fighting for democracy 
abroad we may end by losing it at home. 

America has little to gain by taking part in another European war. 
We must not be misguided by this foreign propaganda to the effect that 
our frontiers lie in Europe. One need only glance at a map to see where 
our true frontiers lie. What more could we ask than the Atlantic Ocean 
ou the east and the Pacific on the west? No, our interests in Europe 
need not be from the standpoint of defense. Our own natural frontiers 
are enough for that. If we extend them at all, we might as well extend 
them around the earth. An ocean is a formidable barrier, even for 
modern aircraft. : 

Our safety does not lie in fighting European wars. It lies in our own 
it.ternal strength, in the character of the American people and of American 
institutions. As long as we maintain an army, a navy and an air force 


worthy of the name, as long as America does not decay within, we need 
fear no invasion of this country. 
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Asserts Much News Is Colored 


Again, I address those among you who agree with this stand. Our 
future and our children’s future depend upon the action we take. It is 
essential to think clearly and to act quickly in the days which are to 
come. We will be deluged with propaganda, both foreign and domestic— 
some obvious, some insidious. Much of our news is already colored. 
Every incident and every accident will be seized upon to influence us. 
And in a modern war there are bound to be plenty of both. We must 
learn to look behind every article we read and every speech we hear. 
We must not only inquire about the writer and the speaker—about his 
personal interests and his nationality—but we must ask who owns and 
who influences the newspaper, the news picture and the radio station. 
If our people know the truth, if they are fully and accurately informed, 
if they are not misled by propaganda, this country is not likely to enter 
the war which is now going on in Europe. 

And if Europe is again prostrated by war, as she has been so often in 
the past, then the greatest hope for our Western civilization lies in 
America. By staying out of war ourselves, we may even bring peace to 
Europe more quickly. 

Let us look to our own defense and to our own character. 
to them we have no need to fear what happens elsewhere. 
atiend to them nothing can save us. 

If war brings more dark ages to Europe we can better preserve those 
things which we love and which we mourn the passing of in Europe today 
by preserving them here, by strengthening them here, rather than by 
hurling ourselves thoughtlessly to their defense over there and thus destroy- 
ing all in the conflagration. The German genius for science and organiza- 
tion, the English genius for government and commerce, the French genius 
for living and understanding of life—they must not go down here as well 
aa on the other side. Here in America they can be blended to form the 
greatest genius of all. 

The gift of civilized life must still be carried on. It is more important 
than the sympathies, the friendships, the desires of any single generation. 
This is the test before America now. This is the challenge—to carry on 
Western civilization. 


It was reported on Sept. 21 that Col. Lindbergh, prior to 
the delivery of his address, had been relieved of his ‘ in wtive 
duty status’ with the Army Air Corps. United Press advices 
from Washington Sept. 21 said: 

Col. Lindbergh, a reserve officer of the Air Corps, was placed on active 
duty by the Department last April, when he came to this country after an 
extensive sojourn in England. 

During a two weeks tour of the country he studied air facilities and 
reported to the Department his views of the Army’s air program, as con 
trasted with those in Europe. None of his reports have been divulged 
however, but officials said he had contributed ‘‘valuable suggestions."’ 

Col. Lindbergh completed his air tour May 2 and entered a so-called 
“inactive duty status’’ until Secretary Woodring relieved him. 


- 
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Henry Ford Opposes Any Change in Neutrality Law— 
Says Amending Act Would Only Profit Munitions’ 
Makers 

Henry Ford, avowed opponent of war, said on Sept. 20 
that he was opposed to “any tampering with the Neutrality 

Act” and that “only the makers of war munitions profit 

financially from the human misery entailed in warfare,” 

according to Detroit Associated Press advices which reported 
him as stating in an interview at Detroit that “the present 

Neutrality Act was written by men who know what war 

means. It is foolproof; if we change it one iota we take the 

first step toward getting this country into war—a war that 
will bring untold misery to millions of people and set us back 
thousands of years.”” The advices quoted went on to say: 
Mr. Ford expressed some doubt as to the extent of the present warfare 
in Europe. 
“This war—if there is one,”’ he said, ‘‘is none of our business.” . . . 
Continuing his comment on this nation’s neutrality status, Mr. Ford said: 
“The sole purpose of amending the Neutrality Act is to enable munitions 
makers to profit financially through what is nothing less than mass murder. 

The only persons who want war are those who profit financially from it. 

And if we have to have a war to create and maintain a workable financiai 

system there is something tragicaily wrong with our financial system. It 

is time then to turn back to Congress control of that sytsem.”’ 

Mr. Ford said that in his belief one way to stop the present war in a 
hurry was to leave the present Neutrality Act alone. 

Mr. Ford has accepted an invitation to attend the Chicago convention 
of the American Legion this week-end. 

) ‘These men who fought in the last war don't want another,” Mr. Ford 

said. ‘They have it within their power to stop all wars for all time. They 

have it within their power to disarm the world and I would advocate that.” 

BB Carefuily selecting his words and speaking in an unhurried voice, he 

continued: 

“This is a matter of simple reasoning; if there were no profit in war and 
no urge for power to dictate there would be no war.” 

“I can only say what I have said here,” he remarked, ‘‘there is no sense 
in warfare; it is futile and unnecessary and will profit nobody but those 
individuals who make and sell munitions.” 


—_— <> — 


Republican and Democratic Leaders Attend President 
Roosevelt’s Conference on Neutrality Revision— 
Alf M. Landon and Frank L. Knox Among Those 
eee to Participate—Views of Congressmen and 

ers 


Alf M. Landon of Kansas and Frank L. Knox of Illinois, 
who were the Republican nominees for President and Vice- 
President at the 1936 elections, were among the national 
leaders who attended a conference on neutrality law re- 
vision with President Roosevelt in Washington on Sept. 20 
preliminary to the opening of the special session of Con- 
gress on Sept. 21 which had been called by the President 
to consider this question. Democratic and Republican lead- 
ers in the House and Senate also attended the conference. 
At the conclusion of the conference the following state- 
ment for the press was given out by the President’s Sec- 
retary, Stephen Early: 
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The conference with unanimous thought discussed the primary ob- 
jective of keeping the United States neutral and at peace. 

There was complete accord that in Congressional and Executive action 
the whole subject and its many ramifications be dealt with in a wholly 
non-partisan spirit. 

It was made clear that the most important subject is the repeal of 
the Embargo and a return to processes of international law. 

Finally the conference discussed the methods of dealing with the six 
points relating to Americans traveling on belligerent ships, cash and 
carry, etc. ? 

It was the consensus of opinion that the Senate Committee on Foreign 
Relations take up the legislation as soon after the Congress convenes as 
possible. 

Elsewhere in this issue we give the President's message 
to Congress. In commenting on the invitations to the Presi- 
dent’s conference extended to Mr. Landon and Mr. Knox, a 
Washington dispatch, Sept. 18, to the New York “Journal 
of Commerce” said: ° 

These two were invited, as titular heads of the Republican party, to 
attend the White House conference of Congressional and other leaders 
Wednesday at 3 p. m. in advance of the convening of the special session 
of Congress the following day, for a discussion of the neutrality situation. 

Another added to the list of those invited to the conference was Repre- 
sentative Carl Mapes (Rep., Mich.), ranking Republican member of the 
House Interstate and Foreign Commerce committees. 
Others previously called to Washington are: Vice-President Garner, 
Speaker Bankhead, Senate Democratic Leader Barkley, Assistant Leader 
Minton, Foreign Relations Committee Chairman Pittman, South Carolina 
Senator Byrnes, Senate Republican Leader McNary, Assistant Leader Aus- 
tin, House Democratic Leader Rayburn, Republican Leader Martin and 
House Foreign Affairs Committee Chairman Bloom. 

It is understood that Landon and Knox pretty much favor repeal of 
the embargo but only if our neutrality is further safeguarded, perhaps 
by inclusion in the law again of the cash-and-carry provision. Mr. Mapes 
ig believed to feel that the law should be kept ‘‘as is.” 

Question was raised at the White House why it was that former Presi- 
dent Hoover had not been included also, it being remembered that when 
this country was in distress just before advent of the New Deal, he had 
sought non-partisan co-operation of the incoming Administration in deal- 
ing with the bad bank situation. This invitation was rejected by Mr. 
Roosevelt who said he preferred to deal with the matter in his own right 
upon becoming head of the Government. 

The explanation was that it was considered that Landon and Knox 
were titular heads of the Republican party, but the desire is to “play 
down” party designations in the non-partisan consideration of the present 
problem. 


House Rules and 


Invited by Telephone 
They were invited by telephone last night by the President who today 
expressed gratification that they had accepted the tender. Presidential 
Secretary Stephen Early said that the recent Sunday night address of 
the President about covered the situation where he said, “at this time 
let me make the simple plea that partisanship and selfishness be ad- 
journed and that national unity be the thought that underlies all others.’’ 


In a press conference before the White House meeting 
on Sept. 20, Mr. Landon refused to commit himself re- 
garding the possible repeal of the arms embargo, but he 
declared that he was opposed to President Roosevelt's de- 
sire for an early adjournment of the special session of 
Congress. A Washington dispatch of Sept. 20 to the New 
York “Sun” from Phelps Adams quoted the former Gov- 
ernor as follows: 

His own view, he said, is that Congress should remain 
during the crisis abroad because the Nation has more confidence in the 
combined judgment of its elected representatives than it has in the 
opinion of “any one man.” 

On the subject of the adoption of a cash-and-carry provision within 
any neutral legislation which may emerge from this Congress, Mr. 
Landon lent his full support to the administration views. Cash and carry 
policy is one of the outstanding features of the program of neutrality 
revision which Secretary Hull has devised and which President Roosevelt 
has approved. 

Mr. Landon today echoed this approval, but refused to say for the 
present whether he would prefer to have the cash-and-carry amendment 
merely added to the existing law, or inserted as a substitute for the 
arms embargo feature. 


John D. M. Hamilton, Chairman of the Republican Na- 
tional Committee, said in an interview on Sept. 19 that the 
Republican party should exert its influence to keep the 
Nation out of the European conflict and should not take 
any defnite position with regard to revision of the neutral- 
ity law. A Washington dispatch, Sept. 19, to the New York 
“Times” added: , 

Mr. Hamilton indicated that the party was divided on the neutrality 
question and for that reason the national committee would not take 
sides. He said he thought the fight would be one of the sharpest 
legislative contests in recent history. 

“It is my opinion that the Republican party should dedicate itself to 
the task, not of hoping this country will stay out of war, but of seeing 
that it does stay out of war,” Mr. Hamilton said in a statement. 

“Obviously there will be differences of opinion within the Republican 
party as there are in the Democratic party as to the effect of individual 
measures of legislation. Because such matters should be approached from 
a nonpartisan viewpoint there will be honest differences of opinion. 


Depends on Congress Leaders 

“The Republican organization as such will not permit itself to be 
placed ‘in a position where it cannot render service to the party as a 
whole by taking sides in any matters upon which Republican leadership 
in Congress may have differences of opinion. 

“Our whole objective, as I have stated, will be to see that this country 
is not called upon to dissipate its material resources or sacrifice its men 
upon the battlefields of Europe.” 

The same view as to the party’s position on neutrality was expressed 
by Representative Joseph W. Martin, minority House leader and former 
Chairman of the Republican Congressional Committee. Mr. Martin added 
that he would not make up his mind on neutrality legislation until the 
debate had ended in the Senate and until he had seen how the war pro- 
ceeded in Europe. 


in session 
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Mr. Martin said that the only thing the Republican party can do is to 
“approach the neutrality question in a non-partisan way.” 

“It was not a partisan issue in the last session,” he said, ‘“‘and cannot 
properly be made one in the special session. 

“I have not made up my mind how to vote and I will not do so 
for some time to come. I intend to keep an open mind until after the 
debate in the Senate and until the war has proceeded longer in Europe. 

“When I do reach a decision it will be on the basis of standing for 
legislation that will keep the country out of war. I think that we 
can keep out of this war if we have neutrality laws aimed to maintain 
strict neutrality and if we enforce such laws.” 


Senator Johnson of California said on Sept. 17 that “a 
prohibitory embargo against all Nations at war” would be 
the only means of maintaining American neutrality in the 
European war. A San Francisco dispatch of Sept. 17 to the 
Associated Press quoted him as follows: 

The veteran isolationist recalled that President Roosevelt said in a 
speech three years ago that “‘if we face the choice of profits or peace, the 
Nation will answer—must answer—‘we choose peace.’ ” 

Setting forth the Roosevelt administration’s present position as a 
contrast to the 1936 statement, Senator Johnson added: 

“I take my stand with the Roosevelt of 1936, not with the Roosevelt of 1939. 
We are marching in the shadow now—-down the road to war. 

“It is extremely doubtful,"" Senator Johnson said, “if the United States can resist 
the impact of another war. In fighting a European dictator we could 
create one of our own. gine 

“We will save the last hope of democracy by keeping out. I am not willing to 
pay the price of saving an ephemeral democracy in Europe by the loss of our own.”’ 

We also quote from a Detroit dispatch of Sept. 18 to the 
New York “Herald Tribune” : 

Asked if the recent action of Russia made any difference in his stand 
ia favor of retaining the present neutrality act, he said: “No, it does 
not. That is all the more reason why we should keep our heads.” 

Senator Vandenberg said that to cail the cash-and-carry plan a safe 
way to sell munitions to belligerents ‘‘does not make sense.” 


a 


Greater Necessity Than Ever Before For Preservation 
of Fundemental Principles of Internal Relations 
Says Secretary of State Hull—Address Features 
Pan American Day at New York World’s Fair— 
Secretary Awarded Inter-American Peace Medal 


At the New York World’s Fair yesterday (Sept. 22), on 
the eve of the Inter-American Conference which meets in 
Panama City today (Sept. 23), Seeretary of State Cordell 
Hull declared that “now that a major war in Europe is a 
grim realty, there is greater necessity than ever before for 
all nations, still in a position to do so, to increase their 
exertions for the preservation of those fundamental principles 
of civilized international relations, through the application 
of which alone, we, of the Americas, are firmly convinced, 
the progress of the human race can be maintained.”’ Secre- 
tary Hull went on to say that “there is no other basis of 
enduring peace, of cultural and material advancement for 
nations and for individuals, of social and pclitical institutions 
— upon human freedom and the dignity of the human 
soul.”’ 

Mr. Hull’s address was the outstanding feature of a series 
of events, at the Fair, observing Pan American Day, spon- 
sored by the 21 American republics through the Pan American 
Union, of which Dr. Leo S. Rowe is the Director General. 
The program, originally scheduled for Sept. 21 was delayed 
because the opening of the special session of Congress neces- 
sitated Mr. Hull’s presence at the Capitol. Stating that 
“from the very beginning of their independent existance the 
American Republies have sought to shape their international 
policies in accordance with certain cardinal principles,’ 
Secretary Hull added: 

Cruciai among these are, first, recognition that each nation is a juridicially 
equal member of the family of nations; and second, recognition that civiliza- 
tion and progress are possible oaly when there is universal acceptance of 
order, impiemented by internationa: law, and based upon justice, fair deal- 
ing, mutual respect, cooperation and the saactity of agreements, freely 
made, faithfully observed, and honorably altered by peaceful methods 
when need arises. 

By applying these principies among ourselves, we have gradually built 
up in the Western Hemisphere an international system which is our Ameri- 
can way of peace. 


Secretary Hull observed that “among the 21 American 
pp me are found various degrees of numerical strength 
and of military power, as well as different degrees of wealth 
and of industrial and financial organization.” ‘“Yet,’’ he 
said, “‘we have arranged and have managed to live side by 
side. Among us, small countries do not feel menaced by 
their powerful neighbors. Among us, no group of nations 
is allied against any other group. Our peace does not rest 
on fear.”” He further said: 

There are, to be sure, causes for controversy here as there are in other 
parts of the world. But mechanisms for resolving them have been set up 
by mutual agreement. These mechanisms are in operation, and there is a 
growing realization that just ciaims advanced by any member or members 
of the group wii be fairly dealt with. 

All this is the fruit of our persistent endeavors to give form and sub- 
stance to the ideals which we profess. We have striven for years to remove 
causes of distrust and friction between and among our several countries. 
Many of us, including the United States, have had to recognize that mis- 
takes were made and that rectification was in order. We have had to over- 
come false pride and to correct errors. Much of this has been done; and the 
doing of it has established faith and trust among the American nations. 

Our, periodic Inter-American coaferences have played a great role ia this 
development. .. . 

In every tine of national endeavor, each of our countries is thoroughly 
conscious of the inter-related and inter-connected character of the present- 
day world. Under modern conditions, peace and stability are individuals 
in the sense that a major breakdown of one or the other in any important 
portion of the globe inevitably affects the life of the entire world. For 
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several years, the impairment of normal international economic relations 
and the disastrous deterioration of international morality in many parts of 
the earth have retarded our materia: progress and have fiued us with anxiety 
and apprehension. For the past two years, the confiict that has been going 
on in far-off Asia has cast its shadow upon us, too. The tragic hostilities 
in Europe—the greatest calamity of ali—have been in operation but three 
short weeks, and already their fateful effects have laid a heavy hand upon 
many phases of the lives of our nations. 

We know that our nations will be materially poorer and spirituaily poorer 
in proportion as the flames of protracted war impair or destroy, in the areas 
directly involved, the foundations of modern civilization. 

Knowing all this, our nations have sought steadfastly to exert their in- 
fiuence in the direction of an avoidance of a widespread war anywhere. 
We have endeavored, by appeai and by example, to convince other nations 
that a system of iaternational relations based upon action in conformity 
with the dictates of international law and morality, upon fair and fruitful 
cooperation among nations for the greatest good of ail, and upon sound, 
healthy and mutuaily beneficial trade relations, is practicable and attain- 
able; that a system, based on these principles, is far more conducive to the 
welfare of each and every nation than a state of affairs in which callous 
disregard of law and morality, with resort to brute force and unbridled 
violence, are the methods deliberately chosen for the attainment of national 
aims. 

It is our devout hope that the conflict now raging in Europe will not ex- 
tinguish upon that continent the light of that resplendent civilization with 
which it has, in modern times, illumined the world. It is our fervent prayer 
that all nations may find in themselves sufficient strength of conscience, of 
reason, of the very instinct of self-preservation to return—before it is too 
late—to the tried and proven highway of those basic principles of interna- 
tional relations which, for the moment, continue to function fulry omy in 
our Hemisphere and in a constantly diminishing area elsewhere. 

In the New World we have found that acceptance of these fundamental 
principles has made for progress and peace. To these same principles all 
nations can adhere, whenever they choose, and so, together with us, attain 
once more the biessing of an ordered and law-governed world. Meanwhile, 
in these hours of tragic trial, it is our duty to ourselves to keep these prin- 
ciples alive in our own midst and to make iatensive and unceasing effort 
toward bringing about adherence to them throughout the world. 


At the conclusion of his talk, Mr. Hull received a gold 
medal from the Inter-American Commercial Arbitration 
Commission for his work in fostering peace between this 
country and Latin America. The presentation of the award 
was made by Thomas J. Watson, Chairman of the Com- 
mission and recent president of the International Chamber 
of Commerce. The Commission was organized by the Pan 
American Union soon after the Montevideo Conference of 
1933 resolved to establish an arbitration system enabling 
North and South American business men te settle their com- 
mercial disputes out of court through the medium of arbi- 
tration tribunals. 

Mr. Hull’s address was broadeast over one of the most 
extensive radio hookups in years. The National, Columbia 
and Mutual networks and the city’s own station WNYC 
carried the Secretary’s talk throughout the United States 
while a score of short wave stations served as South American 
and European outlets. The National Broadcasting Com- 
pany was scheduled to re-broadeast Mr. Hull’s speech in 


_ Spanish and Portuguese at 10.30 p.m. last night. 


Mayor La Guardia welcomed Secretary Hull to the Fair. 
An address of weleome was delivered by Harvey Gibson, 
Chairman of the Board of the New York World’s Fair Corp. 

———————— 


Mayor LaGuardia May Make Tour of South America for 
New York World’s Fair—Grover Whalen Sails for 
Europe to Arrange for Foreign Participation in 1940 

Grover A. Whalen, President of the New_York World’s 

Fair, announced Sept. 15 that Mayor F. H. LaGuardia 

would soon leave on an air tour of South America as the 

World’s Fair ambassador of goodwill to “sell” South Ameri- 

can nations on participating in the exposition next year. 

The Mayor said on Sept. 16 that “if it can do the Fair any 

good and the necessary hagy oer rg can be made” he would 

go, but there is nothing definite yet. Meanwhile, Mr. 

Whalen sailed for Europe on Sept. 16 aboard the Holland- 

America liner Statendam with a view to arranging for the 

participation by European nations in the Fair in 1940. He 

was accompanied by Albin E. Johnson, European Commis- 
sioner for the Fair. 
— 


Gains in Public Housing Movement Traced by Nathan 
Straus—Administrator of United States Housing 
Authority Discusses Work in Address at New York 
World’s Fair 

The public housing movement in the United States is 
less than five years old, Nathan Straus, Administrator of 
the United States Housing Authority, said on Sept. 19 in 
an address at the Swedish Pavilion at the New York 
World’s Fair on the occasion of a dinner under the auspices 
of the National Public Housing Conference. The subject 
of Mr. Straus’s address was “Public Housing in the City 
of Tomorrow.” He discussed probable future developments 
of housing in the light of the past history of the United 
States, and he declared that the Nation has made great 
progress since the late years of the nineteenth century. 
Today, Mr. Straus said, “there is not one court in the 
country that has challenged our public housing legislation.” 
He continued: 

In 14 States legislation enabling the formation of local housing authori- 
ties and their participation in the United States Housing Authority pro- 
gram has been brought before the higher courts. And on 14 occasions the 
courts have upheld the cause of public housing. 

So let us take heart. The public housing movement is a new movement. 
It is really less than five years old in this country. We have come far 
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in that time. We have made more progress in a few years than the 
proponents of public education and public roads made in many decades. 
As USHA Administrator, in contact with hundreds of communities through- 
out the United States, I can tell you with confidence that public housing 
is here to stay. 

In 1850, when the free school law of New York State was repealed, 
there were many who prophesied the doom of the free school movement. 
Tcday similar mutterings can be heard about public housing. I can 
promise you that in the City of Tomorrow today’s prophets of doom will 
be as completely and as utterly forgotten as the enemies of free schools 
are today. History is against them. The great social advance which 
they seek to block will become a great social achievement. In the City of 
Tomorrow public housing will be of a size and character that will spell 
final victory in our war to destroy the slums and will help implant an 
American standard of living in every American home. 

—_<—— 


France Will Return to New York World’s Fair in 1940, 
Ambassador Pledges 

France will return to the New York World’s Fair in 1940, 
Count Rene Doynel de Saint-Quentin, French Ambassador 
to the United States, said on Sept. 18. In an interview at 
the Fair, where the Ambassador was guest speaker at the 
seventh Congress of French Language and Literature, at 
the French Pavilion, Count de Saint-Quentin added that the 
war had increased the likelihood of French participation for 
another year rather than presenting a motive for withdrawal. 
His declaration, though nct yet backed up by action of the 
French Government, said,the New York “Herald Tribune,” 
was the first definite prediction of 1940 participation for 
any of the large foreign exhibitors. 

n our issue of Sept. 16, page 1691, reference was made to 
President Roosevelt’s proclamation inviting the foreign 
nations to return to the Fair in 1940. 
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Death of Charles M. Schwab, Chairman of Bethlehem 
Steel Co-p.—Formerly Identified with Americen 
Iron and Steel Institute—Also Formerly Vice- 
President New York State Chamber of Commerce 


Charles M. Schwab, Chairman of the Board of Directors 
of the Bethlehem Steel Corp., died at his home in New York 
City on Sept. 18 after an attack of coronary thrombosis. 
He was 77 years of age. He had suffered a heart attack while 
abroad during the summer, and returned from London on 
the steamer Washington arriving in New York on Aug. 31; 
he was carried from the steamer on a stretcher and had since 
continued to be under the care of his physicians. 

Mr. Schwab who had formerly been identified with the 
American [ron and Stee! Institute, resigned as Chairman of 
its board of directors at the annual meeting of the organiza- 
tion on May 24, 1934, because of his health, and, he said at 
the time, his inability to take an active part in the affairs of 
the Institute. In a sketch of Mr. Schwab’s career, the New 
York “Journal of Commerce” of Sept. 19 said in part: 

At the time of his death he was Chairman of the Board of Bethlehem 
Steel Corporation, which he founded, but his business activities had been 
at a minimum for several years. 

Mr. Schwab, who started life as a youth of modest family in a smal] Penn- 
sylvania town, became one of the wealthiest and most colorful figures of 
American business. He made and spent many millions, devoting huge 
sums to construction of beautiful estates and homes and to purchase of 
numerous art treasures. 

His pride was the famous Riverside Drive mansion, oecupying a whole 
block between 72nd and 73rd streets, which was a showplace for three 
decades . 

He closed it last winter after the death on Jan. 12 of his wife, the former 
Emma E. Dinkey, and offered it to the city, which so far has not taken 
advantage of the offer. Then he moved into the Park Avenue home where 
he died. 

Became ‘‘King of Steel’’ 

The career of Chalres Michael Schwab was an example of the ‘‘American 
success story.”’ 

Beginning as a grocery clerk, he rose to the position that gave him the 
title ‘King of Steel,’’ At 39 he was President of the United States Steel 
Corporation, an organization that ushered in a new era in American in- 
dustrial life. Known as the ‘Perennial Optimist,” it was only late in life 
that Mr. Schwab restrained his confident utterances. 

Born in Willamsburg, Pa., Feb. 18, 1862, Mr. Schwab moved to the 
nearby village of Loretto when he was 5. 

In the little Braddock, Pa., store where he began to clerk at 18 he asked 
a customer, Captain Bill Jones, a powerful figure in the steel industry, for 
a job in the Baddock mills of Carnegie Steel Co. 

Pleased by the boy's audactiy, Capt. Jones gave Mr. Schwab a position 
as an engineer's helper at a dollar a day. Three years later he was chief 
engineer of the plant. He drew attention of Andrew Carnegie by the con- 
struction of an elevated road in the Braddock mill yards. 

In 1889 he was made general superintendent of the Edgar Thomson 
Steel Works, and in 1892, general superintendent of Edgar Thomson and 
Homestead. Here his skill as a mediator and diplomat following the 
Homestead strike put him in line for the presidency of the company. 


The New York “Times” of Sept. 19 detailing Mr. Schwab’s 
further career said in part: 

Andrew Carnegie had heard of Mr. Schwab before the rehabilitation at 
Homestead, but after that he heard of him a great deal oftener, and at 
length, in 1896, offered him a Vice-Presidency in the Carnegie Steel Co., 
which Mr. Schwab refused. ‘‘My place,” he said, “is in Homestead.” 
Mr. Carnegie proved him wrong by making him the President of the giant 
company in 1897, Mr. Schwab being then 35. 

In 1900 Mr. Schwab was a visitor in New York. Several friends ar- 
ranged a dinner in his honor, at which J. P. Morgan and other great bankers 
were present. The man who in his last years liked to refer to himself as 
the “‘old steel puddler of Pittsburgh” arose to make a speech. 

Inspired Formation of Steel Merger 

“T had intended talking only a few minutes,”’ he said, “but they seemed 
to be interested, and I got so warmed up to my subject that I talked for 
half an hour.” 
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Sept. 23, 1939 


In that half hour was the beginning of the United States Steel Corpora- 
tion. Mr. Schwab talked, glowingly, full of young enthusiasm and out of 
a surpassing grasp of his subject , about a giant steel company which could 
be formed by merging the Morgan steel interests with those of Carnegie. 
J.P. Morgan was persuaded. { 

Mr. Schwab said in after years that he had not talked at that time with 
Mr. Carnegie. It was, then, enthusiasm, opportunity and chance which 
made him perhaps the greatest salesman of all time, for that talk resulted 
in the sale of all the Carnegie interests at $487 ,556,160. 

At 39 he received an offer of the Presidency of the United States Steel 
Corporation, which had grown out of that half-hour dinner speech. The 
contract called for $1,000,000 a year salary. He tore it up, proposing 
instead to Mr. Morgan that he receive 2% of all in excess of $70,000,000 
gross business done by the new combine in the first year. His 2% resulted 
in something more than $2,000,000. 

Mr. Schwab was President of United States Steel for three years. Mean- 
while he had acquired the Bethlehem Steel Works, a moribund property 
valued at $15,000,000. He resigned to devote his time to Bethlehem. The 
Midas touch of his industrial genius is a familiar story—in 1930 Bethlehem 
in the terms of its assets, was a $719,760,397 corporation with gross sales 
of $258,979,253 in that year. 

The war was probably the greatest single factor in the growth of Bethle- 
hem. In 1914 Mr. Schwab returned from Europe, telling the reporters at 
Quarantine that he had a great secret which he must not disclose. He did 
disclose it eventually—that he had refused an offer of $100,000,000 from 
Germany to be paid him for refusing to sell ordinance to Great Britain. 

Instead, however, he sold the steel and the arms that the Allies wanted. 
When the United States entered the war, he placed the entire Bethlehem 
plant, a gigantic property stretching more than a mile along the Lehigh 
River, at the Government's disposal to be used solely for the manufacture 
of arms and plate forships. President Wilson made him head of the Emer- 
gency Fleet Corporation on April 16, 1918, and he served until Dec. 15 of 
the same year. 

His service to the Government was considered invaluable and the Govern- 
ment's service to Bethlehem was also great. 


Richard W. Lawrence, President of the Chamber of Com- 
merce of the State of New York, on Sept. 19 paid the following 
tribute to Mr. Schwab, who had been a member of the 
Chamber for 37 years and had served as its Vice-President 
from 1929 to 1933: 

In the passing of Charles M. Schwab the Nation has lost a distinguished 
citizen and patriot and industry has lost a master builder. His death 
removes from the roll of the Chamber a former officer who was one of our 
oldest and most respected members. 


Mr. Lawrence recalled that Mr. Schwab was one of?fthe 
very few men in whose honor the Chamber ever had heldfa 
special meeting. This took place on April 28, 1921 when the 
Chamber presented Mr. Schwab with a bronze tablet}in 
recognition of his services to the Government during the 
World War. Thomas A. Edison, then an honorary member 
of the Chamber, was one of 700 members present at the 
ceremony. At the top of the tablet were the words: “‘Here’s 
a voucher stronger than ever law could make” and beneath 
it the inscription: 

The Chamber of Commerce of the State of New York to Charles™M. 
Schwab, in appreciation of his services to the Republic, 1917-1918, during 
the World War, presented at a special meeting in the Great Hall of the 
Chamber, April 28, 1921. 


Mr. Schwab later had the tablet placed in one of the walls 
of his residence on Riverside Drive and 73d Street. 

The following tribute to Mr. Schwab’s memory was paid 
by E. G. Grace, President of the Bethlehem Steel Corp: 

In paying tribute to Charles M. Schwab, I speak of one of my deepest 
friendships. Every one will mourn his loss. In the many years of asso- 
ciation with him I have had a chance to know thoroughly the generosity 
and warmth of his character, his honesty, his friendliness and his gift for 
inspiring others. 

Mr. Schwab was a pioneer in realizing the importance of the human 
element in industry, believing in encouragement and opportunity for every 
employee. He proved by experience that praise brings out the best in men, 
and he discarded the slave-driving tradition once prevalent in industry in 
favor of a policy of commendation and reward for work well done. 

Mr. Schwab was always a solid and enthusiastic believer in the future 
of America. His early predictions on the growth of the steel industry were 
thought fantastic and yet he lived to see most of them come true. He stood 
for American principles, for the American way of life, and he continuously 
affirmed that if America retains her tradition of enterprise the progress of 
the country will be assured. Mr. Schwab was a man of faith. He was a 
tower of strength of his own age and an inspiration for future generations. 


Postmaster General James A. Farley, Gov. Lehman of 
New York and former Goy. Alfred E. Smith were also among 
those who eulogized Mr. Schwab. His funeral was held on 
Sept. 21, with a requiem high mass at St. Patrick’s Cathedral 
in New York. It was noted in the “‘Wall Street Journal” 
of Sept. 19 that Mr. Sebwab’s philanthropic activities in- 
cluded building of a new Chatolie Church costing $150,000 
in Loretto; establishment of the Homestead Pennsylvania 
Industrial School; auditorium at Pennsylvania State College; 
Catholic Church at Braddock; home for children on Staten 
Island, N. Y., and a school at Weatherly, Pa. 


Se 





John F. Miller, Vice-Chairman of the Board of Westing- 
house Air Brake Co., Dies 

John Franklin Miller, Vice-Chairman of the Board and 
former President of the Westinghouse Air Brake Co., died 
at his home in Goshen, N. Y., on Sept. 17 after a long illness. 
He was 80 years old. Born in Port Perry, Pa., a son of 
George Torrence Miller, a coal operator, Mr. Miller in 1888, 
after having spent six years in the coal business with his 
father went to work for the Philadelphia company of which 
Within a year the 
organization became known as the Westinghouse Air Brake 
Co. and in 1899 Mr. Miller was chosen Assistant Secretary 
of the concern. Subsequently, he became, in turn, Secre- 
tary, Vice-President, President, and in 1919 Vice-Chairman 
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of the Board, the office he held at his death. Among his 

numerous other interests, Mr. Miller was Vice-Chairman of 

the Board of the Pittsburgh Serew & Bclt Co.; Chairman 

of the Board of the First National Bank of Wilmerding, Pa., 

and a director of the Fidelity Trust Co. of Pittsburgh, 

American Brake Co., and Canadian Westinghouse Co. 
a 


Death of L. Y. Sherman, Former United States 
Senator from Illinois 


Lawrence Y. Sherman, former United States Senator from 
Illinois, died at Daytona Beach, Fla., Sept. 15. He was 80 
years old. Mr. Sherman was candidate for the Republican 

residential nomination in 1916, member of the Republican 
National Committee from 1916 to 1924, and delegate-at- 
large to the party’s national conventions of 1920 and 1924 
from Illinois and from Florida in 1928. 

Born in Miami County, Ohio, he studied law at Me- 
— College, Lebanon, IIl., from which he was graduated 
in e 
-: The following regarding his career is from the New York 

Herald Tribune” of Sept. 17: 

Mr. Sherman began the practice of law in Macomb, IIl., and took an 
immediate active interest in politics. Within a year or two he became City 
Attorney, and in 1886 was elected County Judge, serving four years. In 
1897 he was elected to the House of Representatives of Illinois, of which 
he was Speaker from 1889 to 1893. From 1905 to 1909 he was Lieutenant 
Governor of Illinois, and for the next four years was President of the State 
Board of Administration, which had charge of public charities. 

When William Lorimer was unseated in the United States Senate after 
charges of widespread corruption in Illinois in 1913, Mr. Sherman was 
chosen to serve the unexpired term, ending in 1915, when he was elected 
for a six-year term. He was a member of the commission with whose ald 
Charles G. Dawes organized the Federal budget system. 

In 1924 Mr. Sherman went to Daytona Beach, Fla., to resume the 
practice of law. During his first year there he helped organize the First 
National Bank of Daytona Beach, of which he became President the fol- 
lowing year. From 1925 to 1927 he was Chairman of its Board of Directors. 
The bank was merged with the Atlantic National Bank of Jacksonville, 
Fla., in 1930, Mr. Sherman remaining a director until his retirement, both 
from finance and the law in 1933. 

(8 


President Rooseve:it Plans Visit to Hyde Park Over 
Week-End 


President Roosevelt was expected to leave the White 
House last night (Sept. 22) for Hyde Park, N. Y. to pass the 
week-end with his mother who celebrated her 85th birthday 
on Sept. 21. President Roosvelt had hoped to be there for 
the occasion but said he would celebrate it all over again on 
his next visit. The President made his plans for spending 
the week-end at Hyde Park after being assured by Con- 
gressional leaders that they saw no reason for him to remain 
over the week-end in Washington. The President will be in 
direct telephone and telegraph communication with Wash- 
ington officials through the White House switchboard and 
ar h office, direct private wires having been installed 
at Hyde Park. 
a 


Change from Daylight Saving to Standard Time at 
2 A.M. Sunday (Sept. 24)—Announcements by 
New York and Chicago Federal Reserve Banks and 
San Francisco Stock Exchange 

_ The Federal Reserve Bank of New York issued the follow- 

ing announcement on Sept. 21 with regard t» the return to 

Eastern Standard Time at 2 a.m. tomorrow (Sunday), 

Sept. 24 (when the clocks will be turned back one hour): 


FEDERAL RESERVE BANK OF NEW YORE 
RETURN TO STANDARD TIME 
To all Banks and Trust Companies in the Second 

Federal Reserve District and Others Concerned. 

The period during which ‘‘daylight saving time’’ is effective in the cities 
of New York and Buffalo, New York, will end at 2a.m. Sunday, September 
24, 1939. Thereafter this bank, including its Buffalo Branch, will operate 
on Eastern Standard time. 

GEORGE L. HARRISON, President. 


The following announcement was issued Sept. 18 by the 
Federal Reserve Bank of Chicago: 

Effective Sept. 24, 1939 the City of Chicago will be on Centra] Standard 
Time instead of Central Daylight Time. 

There will be no change in banking hours, which are from 9 a.m. to 2 p.m., 
daily except Saturday, when they are from 9 a.m. to 12 m. 


Starting Sept. 25, the San Francisco Stock Exchang?2 will 
open at 7 a.m. instead of 6 a.m., it was announced by the 
Exchange Sept. 20. The closing time will remain 2:30 p.m. 
on week-days and 11 a.m. on Saturdays. The change in the 
opening hour is made each year to conform with the termina- 
tion of Daylight Saving Time in the East. 

Daylight Saving Time has been in effect since April 30; 
an item bearing on the same was given in our issue of April 
29, page 2523. 

_—— 
Archie Lockhead Resigns as Director of Stabilization 
Fund—H. M. Cochran Named Successor 


The resignation of Archie Lockhead as Director of the 
Treasury partment’s $2,000,000,000 Stabilization Fund 


was announced by Secretary Morgenthau on Sept. 15. He 
will be succeeded by H. Merle Cochran, former Reibeteee of 
the United States Embassy in Paris, who has handled the 
Treasury’s negotiations with the French Government since 
1932. Mr. Lockhead, whe has operated the Stabilization 
Fund since its inception in 1934, is returning to private 
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business. It is understood he will join the Universal Li 
Corp., New York, an organization set up in the Uni 
States by the Chinese Government to act as purchasing agent. 


<Q 





Gerhard Colm Named Fiscal Aide of New Division of 
Department of Commerce 
The appointmen,. of Gerhard Cclm as fiscal and financial 
expert of the new industrial economies division of the Depart- 
ment of Commerce was announced Sept. 15 by Under 
Secretary Edward J. Noble. Establishment of the new 
division was reported in our issue of Aug. 26, page 1268. 


—_ 





H. K. Herwitz Resigns New York Insurance Post to 
Join Railroad Retirement Board 

Harry K. Herwitz, Assistant Executive Director of the 
Division of Placement and Unemployment Insurance of 
the New York State Department of Labor, in charge of the 
Planning Unit, has resigned to accept appointment as Chief 
of Plans and Procedures of the Railro tirement Board. 
The resignation became effective Sept. 15. 

—————_— 


Loring C. Christie Named New Canadian Minister to 
United States 


Canadian Prime Minister Mackenzie King announced in 
Ottawa, Sept. 15, that Loring C. Christie, counselor of the 
External Affairs Department, had been appointed Canadian 
Minister to the United States, succeeding Sir Herbert 
Marler, who resigned because of ill health. The resigna- 
tion of Sir Herbert was noted in our issue of Sept. 16, 

ge 1708. The following regarding the appointee is from 
Canadian Press Ottawa advices of Sept. 15: 

The new Canadian Minister at Washington will leave his post at the 
External Affairs Department here immediately to take over his new duties. 

Born in Nova Scotia, Mr. Christie was educated in Nova Scotia public 
schools, Acadia University and Harvard University Law School. He 
returned to Canada and was called to the Nova Scotia bar. In 1913 he was 
appointed legal adviser to the External Affairs Department, and through- 
out the World War was associated closely with Sir Robert Laird Borden, 
Canada’s war-time Prime Minister. He attended the imperial war confer- 
ences, the peace conference in Paris, and the Washington conference on 
limitation of armaments in 1921-22, when he was for a time Secretary 
of the British Empire delegation. 

In 1923 he resigned from the External Affairs Department, and for 12 
years was engaged in financial and legal work in London, Toronto and 
Montreal. He returned to his old post in the department in 1935 as 


counselor. 
—- ~~ 


National Foreign ‘Trade Council to Hold Annual 
Convention in New York Oct. 9-11—Discussions to 
Deal With Foreign Trade Problems Arising Out of 
European War 

The outbreak of war in Europe will not interfere with 
the plans of the National Foreign Trade Council to hold its 
annual convention in New York on Oct. 9-11, inclusive, 
according to a statement by James A. Farrell, Chairman, 
issued to Council members and delegates. The convention 
will open in the Hotel Commodore on the morning of Oct. 9, 
and during the three days’ sessions the business will largely 
consist of round table conferences and open discussions 
relating to foreign trade problems arising out of the war. 
In his notice to Council members and delegates Mr. Farrell 
says: 

The Council wishes at this time to inform its members and delegates 
that the outbreak of war in Europe, so far from interfering with plans 
already made to hold the twenty-sixth National Foreign Trade Convention 
in New York on Oct. 9-11, inclusive, makes this coming convention one 
of increased interest and importance to those engaged in export or import 
trade. Despite the war, America should carry on with undiminished 
energy the business of the Nation, as it did 25 years ago when war was 
declared. 

As a neutral country our trade will be affected by congressional legis- 
lation governing American shipping and overseas commercial relations. 
The dislocation of our foreign markets may impose new difficulties on 
the conduct of overseas commerce which will demand the close attention 
and consideration of a body such as the coming convention, which repre- 
sents every phase of foreign trade. Among the problems which now arise 
as a result of the present war, the question of how to minimize its dislo- 
cating effects on the American foreign markets must be regarded as of 
primary concern. 

Chief among the questions to which the convention in October will give 
its attention are the following: 


(1) The necessity for close cooperation between United States foreign trade 
interests, agricultural, industrial, etc., and the governmental agencies engaged in the 
promotion of foreign trade. 

(2) Increase by the Congress of the capital of the Export-Import Bank to enable 
that institution to aid effectively in the financing of American exports, in respect to 
intermediate and long-term credits which could not be handled through the com- 
mercial banks. 

(3) The inerease by the United States of imports of non-competitive raw materials 
and other products by which exchange disturbances in European and Latin-American 
markets may be minimized. 

(4) Protection of the neutral rights of American merchant vessels as carriers of 
American foreign trade under the Neutrality law to be enacted by the Congress. 

(5) Adequate government provision for War Risk Insurance, such as other 
leading European governments having already provided for their traders and ship- 
owners. 

Essential to the carrying out of these plans is the coordination of the 
foreign trade activities of the Nation. The situation created by the war 
necessitates more than ever the oppotrunity for consultation at the coming 
convention of all the interests involved. The Council is taking steps to 
make the program of its twenty-sixth National Foreign Trade Convention 
one for practical discussion of the issues arising out of the war which 
affect a most vital element of domestic prosperity, the foreign commerce 
of the United States. 

The exchange situation in foreign markets is a question which will 
have the special attention of financial experts at the banking session of 
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the convention. Those who were present at the second Nationa] Foreign 
Trade Convention, held at St. Louis in January, 1915, will recall the 
important contribution made by that gathering of American foreign traders 
to an intelligent understanding of trade problems in a period of war, and 
of the means to be adopted for maintaining and extending America’s foreign 


commerce. 


ee 


Concessions in Fares to Foreign Delegates to the 
National Foreign Trade Convention in New York, 
Oct. 9-11 

Delegates from numerous foreign countries, particularly 
the Latin American republics, coming to the National For- 
eign Trade Convention to be held in New York, Oct. 9, 10 
and 11, will also take part in the Council’s activities at 
the World’s Fair in October, according to the National For- 
eign Trade Council, which states that the attendance of 
these delegates is being brought about through the coopera- 
tion of American Government officials in Washington and 
abroad, American Chambers of Commerce, and the Amer- 
ican steamship lines and air services, and members of the 
Council. 

Concessions in fares have been negotiated by the Council 
with the steamship lines and the Pan-American Airways, 
says the Council, which adds: 

The American Republics, Furness-Prince, Grace, and United Fruit Lines 
are each making concessions equivalent to a reduction of 25% of the 
round-trip fares for the Latin American countries and islands their steam- 
ships serve. The Pan-American Airways is granting reductions ranging 
from 15% to 30% on two one-way fares for the Latin American coun- 
tries, the West Indies, and the British, French and Netherland colonies. 
For delegates from China, Philippines, Hawaii, England and France it 
will give reductions equivalent to 25% of the two one-way fares. Puerto 
Rico and the Virgin Islands are also included in the reductions. Delegates 
from various European countries are planning to attend the convention 
because of special tourist rates being available by steamers in September 
and October. 


In addition to the sessions at the annual convention, the 
National Foreign Trade Council is planning numerous pro- 
grams at the New York World’s Fair, in which most of the 
foreign exhibitors are participating. Oct. 12 has been desig- 
nated as National Foreign Trade Council Day at the Fair, 
and special features are being arranged for that occasion. 

—$_<j———___ 


Annual Convention of American Bankers Association 
to Open on Monday Next, Sept. 25, at Seattle, Wash. 
The annual convention of the American Bankers Assccia- 

tion will open next Monday, Sept. 25, at Seattle, Washing- 

ton, and the bankers will continue in session until Thursday, 

Sept. 28. There will be two general sessions, Sept. 27 and 

28; the speakers listed for these sessions are: 

wa Donald Campbell, President of the Chase National Bank of New 

ork. 
Dr. Paul F Cadman, President of the American Research Foundation, 

San Francisco. 

E. L. Pierce, Executive Vice-President of the Union National Bank, 

Marquette, Mich. 

Dr. Bruce R. Baxter, President of Williamette University, Salem, Ore. 
In our issue of Aug. 26, page 1269, we gave details of the 

program for the meetings of the various sections and Divi- 

sions and the round table conferences. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


_ The New York State Banking Department on Sept. 15 
issued an authorization certificate to J. P. Morgan & Co., 
New York, to continue business as private bankers with 
capital of $20,000,000. The Department explained that 
this is a routine matter occasioned by the death of one 
partner. A previous certificate to engage in business, 
issued Feb. 17, 1939, was revoked. The partners listed in 
the new authorization are: John Pierpont Morgan, Junius 
Spencer Morgan, Russell C. Leffingwell, Arthur M. Ander- 
son, Henry P. Davison, Charles D. Dickey, I. C. Raymond 
Atkin, Thomas W. Lamont, George Whitney, Francis D. 
Bartow, Thomas S. Lamont, Edward Hopkinson Jr., Henry 
C. Alexander and Wm. A. Mitchell. 
——o—_ 

Louis A. Fahs, an Assistant Secretary of the Manufac- 
turers Trust Co., New York, and formerly President of 
the Commercial Exchange Bank, New York, died of heart 
disease on Sept. 14 at his home in New York City. He 
was 73 years old. A native of New York City, Mr. Fahs 
began his banking career as a teller for the Union Square 
Bank. When this bank was absorbed by the Corn Exchange 
Bank and made a branch office Mr. Fahs was made As- 
sistant Cashier and Manager of the new branch. Later he 
retired and went to Europe, returning to New York in 
1911 to accept an offer of the First Vice-Presidency of the 
Commercial Exchange Bank, of which institution he be- 
came President in 1918. This bank later became part of the 
National City Bank and Mr. Fahs served the latter organ- 
ization as Vice-President. He resigned from this post in 
1922 to become Vice-President of the Fifth National Bank 
serving until 1925 when it was merged with the Manu- 
facturers Trust Co. Mr. Fahs was an Assistant Secretary 
of the Manufacturers Trust from then until his death. 

——_e——_- 

Harlem Savings Bank of New York will open a new 
branch at the corner of Broadway and 207th Street, when 
alterations are completed, Arthur B. Westervelt, President 
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of the institution, announced this week. The bank, Mr. 
Westervelt said, has received formal permission from the 
State Banking Department to establish the new branch, 
which will give his institution a total of four offices, all 
in uptown Manhattan. The bank recently announced it will 
erect a modern banking building, on Broadway and 181st 
Street which it will occupy exclusively. Plans are now 
being drawn for this structure. The office now on Broad- 
way and 180th Street, which has outgrown its present 
quarters, will be moved to the new building. Harlem Sav- 
ings Bank’s other West Side office is located at Broadway 
and 157th Street and its main office is at Lexington Avenue 
and 125th Street where it has been for many years. Harlem 
Savings Bank was established in 1863, during the Civil 
War. It had no branches until six years ago, when two 
Washington Heights offices were acquired. The institution 
reports total assets in excess of $113,000,000 and total de- 
posits of more than $97,000,000. It serves over 100,000 de- 
positors, it is stated. 
——oe——_ 

John F. Patterson was elected a director of the Empire 
National Bank & Trust Co. of St. Paul, Minn., on Sept. 12. 
Mr. Patterson is President of the M. F. Patterson Dental 
Supply Co. of St. Paul. The Empire National Bank is 
affiliated with the Northwest Bancorporation and is headed 
by Alex. Highland as President. 

—e——_ 

Frank J. Gavin was elected a director of the First National 
Bank of St. Paul, Minn., on Sept. 12 to fill the vacancy 
caused by the death last spring of William P. Kennedy, 
President of the Great Northern Railway Co. Mr. Gavin 
is Executive Vice-President of the Great Northern and in 
active management of the road. 

——_@——_- 

A. McC. Washburn, Vice-President and General Counsel 
of the First National Bank & Trust Co. of Minneapolis, 
Minn., died on Sept. 10. Born at Mankatc, Minn., 52 
years ago, Mr. Washburn studied at Andover and Harvard, 
from which he was graduated in 1908. Later (1911) he 
received his LL.B. from the University of Minnesota, and 
subsequently became associated with the law firm of Wash- 
burn, Bailey & Mitchell in Duluth. In 1929 he returned to 
Minneapolis. In addition to his duties at the First National 
Bank, Mr. Washburn was a director and General Counsel 
of the First Bank Stock Corp. During the World War he 
served overseas as a Captain in the 35lst Infantry, 88th 
Division. 

-_—-—- @——_ F 

The Live Stock National Bank of South Omaha, Neb., on 
Sept. 15, increased its capital stock from $450,000 to $500,000 
and on the same date changed its title to the Live Stock 
Naticnal Bank of Omaha. 

——e—— 

A. N. Stuart of Alex. Lawrie & Co. Ltd. has joined the 
Board of Directors of the National Bank of India (head 
office Lcendon). 








THE CURB MARKET 


Reactionary price movements due largely to profit-taking 
were apparent during the early part of the week but a brisk 
rally on Tuesday over a broad list carried a large number of 
active stocks to higher levels. There were occasional set- 
backs but the advance persisted and most of the major 
price changes bave been on the up side. Public utilities 
have held fairly steady to the side of the advance and there 
have been brief spurts of activity and gains among the 
aviation stocks and oil shares. Textiles have participated 
in the upward movement and there has been some brisk 
buying among the industrial specialties and chemical issues. 
The volume of transfers has been fairly heavy. 

Public utilities led a modest upswing during the abbre- 
viated session on Saturday, but in other parts of the list 
changes were narrow and largely on the side of the decline. 
The transfers dropped to approximately 172,000 shares, 
against 272,000 on the preceding Saturday. Aviation 
stocks were generally quiet and unchanged, oil shares made 
no important changes, and mining and metal issues were 
lower at the close. Industrial specialties were stronger, 
Royal Typewriter moving forward 234 points to 56%, 
while Singer Manufacturing Co. climbed upward 2 points 
to 42%. Chemical stocks were down and there was little 
activity apparent in the steel issues. Among the advances 
in the public utility group were American Superpower pref., 
1 point to 18; Ohio Edison pref., 1 point to 102%, and 
United Gas & Electric pref., 1 point to 86. 

Reactionary price movements in the textile group and 
sharp declines in a number of the “war stocks” were the 


noteworthy features of the trading on Monday. Prices 
advanced and declined but without any very definite trend, 
and finally closed near their bottom for the day. Aviation 
shares continued weak and practically all the active issues 
were lower. Steel shares registered sharp recessions and 
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the industrial specialties moved to lower levels. Public 
utility stocks, particularly those in the preferred group, 


were weak, General Public Service pref. declining 7 points 

to 43, and United Light & Power conv. pref. slipped back 

2 points to 24. Prominent among the losses were Bell 

Aircraft, 244 points to 2234; Brill Corp. pref., 4 points to 

35; Lockheed Aircraft, 214 points to 26; Midvale Co., 5 
points to 111; and National Steel Car, 6 points to 48. 

Curb stocks advanced over a broad list on Tuesday, the 

ins being especially noteworthy in the textile group which 
orged ahead under the leadership of Pepperell Manufac- 
turing Co., which registered a gain of 434 points at 9034. 
Other strong stocks in this group were Tubize Chatillon A, 
1% points to 361%; and smaller gains for Atlantic Rayon 
and American Manufacturi Co. Aviation shares im- 
proved, Lockheed showing the way with a gain of 24 
points at 2814, while Bell followed with a gain of 1% points 
at 2414. Beech, Seversky & Bellanca were also higher. 
Oil stocks were up all along the line and renewed activity 
among the preferred stocks in the public utility group carried 
a number of prominent issues to higher levels. Outstanding 
among the gains were Aluminum Co. of America, 5 points 
to 132; Pa. Salt, 434 points to 165; New Jersey Zine, 334 
points to 7334; Midvale Co., 414 points to 11544; and Niles- 
Bement-Pond, 514 points to 7334. 

Price changes again pointed upward on Wednesday, and 
while there were occasional soft spots scattered through the 
list, due largely to profit-taking, the market, as a whole, 
was higher at the close. The transfers were fairly heavy, 
the volume of sales climbing to 275,770 shares, against 
196,250 on Tuesday. Public utilities and industrial spe- 
cialties were in active demand throughout the session and a 
number of substantial gains were apparent as the day pro- 
gressed. Singer Manufacturi Co. was noteworthy for 
its sharp decline as it tumbled 9 points to 141; Pa. Salt 
worked up 5 points to a new peak at 170, and Great Atlantic 
& Pacific Tea Co. nv. stock surged forward 5% points to 
97%. Other gains of note were Aluminum Co. of America, 
4 points to 136; Pittsburgh & Lake Erie, 3 points to 65; 
General Public Service pref., 2% points to 451%; and Ameri- 
can Cyanamid B, 1% points to 34%. 

Changes on the side of the advance ranging up to a point 
or more and a reduced volume of transfers were the features 
of the trading on Thursday. Some profit taking was in 
evidence from time to time but the trend continued to point 
upward and the market closed irregularly higher. Public 
utilities were active and several of the trading favorites 

- worked up to higher levels. Textiles continued in good de- 
mand and oil shares registered gains of 2 or more points. 
Aviation issues responded to the “cash and earry”’ possi- 
bility and moved higher and industrial specialties attracted 
considerable attention at substantially increased prices. 
Among the strong stocks in this group were Bliss & Laughlin, 
2% points to 28; Koppers Co. pref., 2 points to 73; Midvale 
Co., 2% points to 115; Brill pref., 2 points to 37; Aluminum 
Co. of America, 3 points to 139; Great Atlantic & Pacific 
Tea Co. nv. stock, 214 points to 100 and Jones & Laughlin 
Steel, 2 points to 46. 

Irregular price movements due largely to profit taking 
were apparent on Friday. Trading opened fairly strong with 
the price trend pointing to higher levels, but the upward 
swing gradually slowed down as the realizing became more 
hen sage and the gains were only slightly in excess of the 
osses as the session ended. Aircraft stocks failed to hold the 
gains of the preceding day and gradually fell back, oil shares 
were quiet and the aluminum issues were down. Public 
utilities preferred stocks were fairly strong and there was a 
goodly number of gains among the industrial specialties. As 
com with Friday of last week prices were lower, 
Aluminium Ltd. closing last night at 90 against 105% on 
Friday a week ago; Bell Aircraft at 2434 against 25; Carrier 
Corp. at, 10% against 12; Childs Co. pref. at 29 against 3314; 


Creole Petroleum at 2514 against 261%; Fairchild Aviation 
at 11% inst 12; Ford of Canada A at 17% against 18; 


Humble Oi] (new) at 6854 —— 69 \%; International Petro- 
leum at 19% against 21144; Lake Shore Mines at 25 inst 
281%; Newmont Mining Corp. at 7314 against 75; Niles- 
Bement-Pond at 71% against 75144; Singer Manufacturing 
Co. at 130 against 140%, and United Shoe Machinery at 77 
against 78. 












































DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 
Stocks Bonds (Par Value) 
(Number 
eek Ended of Poretgn Foretgn 
Sept. 22. 1939 Shares) Domestic | Government} Corporate Total 

CNG s ov sddanna 171,775] $713,000 $6,000 $14,000} $733,000 
eS eee 230,955] 1,172,000 2,000 35,000} 1,209,000 
TREE > secceecces 195,810} 1,324,000; -___-- 50,000} 1,374,000 
Wednesday _....-.-- 275,280} 1,459,000} # -—__-_-- 33,000} 1,492,000 
THEE «o cccedcad 225,280} 1,342,000 4,000 30,000} 1,376,000 
, 295,000} 1,404,000 26,000 26,000} 1,456,600 

NS ia ak 1,394,100' $7,414,000 $38,000' $188,000 $7,640,000 

Sales at Week Ended Sept. 22 Jan 1 to Sept. 22 
New York Curd 
Exchange 1939 1938 1939 1938 
Stocks—No. of shares - 1,394,100 599,635 32,209,919 30,742,913 
Bonds 

Demestls. .. cesses $7,414,000] $4,774,000} $333,227,000} $237,798,000 
Foreign government . _ - 38,000 71,000 3,193,000 5,011,000 
Foreign corporate ----- 188 ,000 105,000 4,330,000 4,602 ,000 

lo ns cine ane $7,640,000' $4,950,000! $340,750,000' $247,411,000 
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FOREIGN EXCHANGE RATES 


Pursuant to the requirements of Section 522 of the Tariff 
Act of 1930, the Federal Reserve Bank is now certifying 
daily to the Secretary of the Treasury the buying rate for 
cable transfers in the different countries of the world. We 
give below a record for the week just passed: 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1930 
SEPT. 16, 1939, TO SEPT. 22, 1939, INCLUSIVE 





Noon Buying Rate for Cable Transfers in New York 











Country aor Value in United States Money 
n 
Sept.16 , Sept.18 | Sept.19 4 Sept.20 | Sept.21 | Sept.2° 

Europe— $ + $ $ g $ 
Belgium, belga___._. -170725 | .170928 | .170900 | .170625 | .169937 169400 
Buigaria, lev._..... a a a a a a 
Czechoslov’ia, koruna’ a a a a a a 
Denmark, krone_.__| .192550 | .192550 | .192625 | .192600 | .192800 | .192640 
Engl'd, pound sterl’g/3.869375 |3.813125 |3.916562 |3.893392 |3.965312 |3.995781 
Finland, markka....| .019375 | .019125 | .018733 | .018650 | .018475 | .018800 
France, frane__....- .021906 | .021637 | .022221 | .022117 | .022428 | .922703 
Germany, reichsmark a a a a a a 
Greece, drachma....| .007675*| .007650*| .007400*| .007250*/ .007400*| .007250* 
Hungary, pengo_... a a a a a rT 
Ree -051950 | .051980 | .051650 | .051280 | .050840 | .050880 
Netherlands, guilder_.| .530975 | .531225 | .532712 | .532462 | .533357 | .532787 
Norway, krone____-. .226490 | .226550 | .226490 | .226550 | .226650 | .226530 
Poland, zloty_...... a a a a a a 
Portugal, escudo.._.| .035833 | .935250 | .035000 | .035400 | .035666 | .035966 
Rumania, leu__..._- a a a a a a 
Spain, peseta_.._..- -101000*| .101000*| .101000*| .101000*) .101000*| .101000* 
Sweden. krona______ .237575 | .237450 | .237500 | .237660 | .237625 | .237500 
Switzerland, franc__.| .226157 | .226325 | .226887 | .226775 | .226750 | .226825 
Yugoslavia, dinar___ a a a a a a 

Asia— 
China— 

Chefoo (yuan) dol’r a a a a a a 

Hankow (yuan) dol a a a a a a 

Shanghai(yuan)dol| .062416*| .063833*| .069500*| .067083*| .069333*| .069583* 

Tientsia (yuan) dol. a a a a a a 

Hongkong. dollar_| .240416*| .237708*| .244500*| .243291*| .245833*| .248750* 
British India, rupee..; .287857 | .283700 | .292700 | .293333 | .298416*| .300285* 
Japan, yen......... .232950 | .232956 | .233033 | .232950 | .232975 | .233045* 
Straits ne. dol} .451875*| .447000*| .458400*| .455925*| .464500*| .465750* 

Australasia— 


Australia, pound_.._/3.087500 |3.042916 |3.119583 |3.101250 3.160416 |3.185416 

New Zealand, pound.|3.100000*/3 .053750*|3 .132916*|3.116250* 3.173750*/3.202812* 
Africa— 

Union South Africa, £/3.797500 |3.760000*|3.869000*/3 .851000* 3.958000*|/3.958333* 




















North America— 
Canada, dollar. _.... .900104 | .893333 | .902343 | .908437 | .909375 | .907890 
CR, BOR ceccssen b b b b b b 
Mexico, peso_...... -184800*| .185633*) .187825*| .193433*) .194533*) .195166* 
Newfoundl'd, dollar_.| .897187 | .890625 | .899687 | .906875 | .906875 | .905312 
South America— 
Argentina, peso--_-.-- a a a a a a 
Brazil, milreis official] .060600*| .060500*| .060600*| .060600*| .060600*| .060600* 
” “ free__| .050000*| .050000*| .050000*| .050000*| .050000*) . * 
Chile, peso—official.| .051800*| .051800*| .051766*| .051800*| .051766*| .051800* 
se “  export.| .0410000*| .040000*| .040000*| .040000*| .040000*| .040000* 
Colombia, peso-_-.-.. .571125*| .571125*| .571125*| .571125*| .571000*| .671125* 
Uruguay, peso contr.| .508200*| .500950*| .515550*| .512666*| .523800*| .625733* 
Non-controlled____! .389950*| .389950*! .392450*| .393980*! .389900*! .391150* 





* Nominal rate. a No rates available. b Temporarily omitted. 








CURRENT NOTICES 





—J. Roy Prosser has become associated with J. L. Richmond & Co. in 
their securities trading department. 

—Ralph B. Leonard has joined Stoltz & Galligan in charge of their 
syndicate department. 


COURSE OF BANK CLEARINGS 


Bank clearings this week will show an increase com d 
with a year . Preliminary figures compiled by us based 
upon seleoveaicle advices from the chief cities of the country 
indicate that for the week ended today (Saturday, Sept. 23) 
cleari from all cities of the Uni States from which it 
is possible to obtain weekly clearings will be 6.0% above 
those for the corresponding week last year. Our preliminary 
total stands at $5,859,224,376, against $5,526,431 ,657 for 
the same week in 1938. At this center there is a gain for the 
week ended Friday of 5.1%. Our comparative summary 
for the week follows: 
































Clearings—Returns by Telegraph Per 

Week Ending Sept. 23 1939 1938 Cent 
Ni Dp otiikenmnnnancdinaedii $2,556,598,914 | $2,432,199,606 +51 
po Rng loc nsepdabthehonaeinenneeed 257 ,016,361 233,742,258 | +10.0 
Philadelphia. ....c<ccecccccseccecese 339,000,000 271,000,000 | +25.1 
RRs nbn oceadnccococccentebeoans 190,898,809 133,769,165 | +42.7 
TERNS COW . cccccccccesesacnescocces 87,222,855 73,863,972 | +18.1 
Ge I ccccccaccpoccesssossesseus ,800, 72,900,000 | +16.3 
Gem Prameinte.....<ccce-cencccccccece 138,112,000 115,501,000 | +19.6 
re tt 104,444,505 88,304,531 | +18.3 
Ekidins nesocdocceccencensnorens 83,726,746 76,431,663 +9.5 
GORE. wc cncaccowconecdesesscons 89,615,924 72,109,669 | +24.3 
DIEING. « coccncccccescoccsscccess 64,627,641 50,824,816 | +27.2 
El cities, five days.......------ $3,996,063,755 | $3,620,646,680 | +10.4 
Other cities, five a, eevcescacesece 786 ,623 ,225 703,042,525 | +11.9 
1 cities, five days...-------- $4,782,686,980 | $4,323,689,205 | +10.6 
pry iyt GP sedectocessaccessun 1,076,537 ,396 1,202,742,452 | —10.8 
Total all cities for week ....-.-..--- $5,859,224,376 ' $5,526,431,657 +6.0 





Complete and exact details of the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them today, inasmuch as the week ends today (Satur- 
day) and the Saturday figures will not be available until 
noon today. Accordingly, in the above the last day of the 
week in all cases has to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended Sept. 16. 
For that week there was an increase of 3.1%, the aggregate 
of clearings for the whole country having amounted to $6,- 
705,206,486, against $6,501,084,334 in the same week in 
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1938. Outside of this city there was an increase of 7.4%, pcg Rina A uk 
the bank clearings at this center having recorded a gain of Clearings at— |—— ———--— 
oe ; a 
0.2%. We group the cities according to the Federal Re- ak a Ine. or oh ail 
serve districts in which they are located, and from this it — —=s_—s_—si|—s 1989 | 8B OE 937 at 2 
appears that in the New York Reserve District (including $ $ % $ $ 
this city) the totals record an increase of 0.3%, in the Boston _ Seventh Federjal Reserve Dlistrice- Ch ticago jail seit eile 
Reserve District of 10.1%, and in the Philadelphia Reserve ~~ betroit______. 104,635,897] 101,330,313) +3.3| 126,925,288) 114,297.87 
istri 76 , re istric ’ Grand Rapids.| 3,493,497, 3,427,964) +1.9 592,336 955, 
District of 7.6%. In the Cleveland Reserve District the Grand Rapids.) >-109'003|  Lsse2si| +3-4| 1,622,566] 1.782.413 
totals are larger by 5.6%, in the Richmond Reserve District ing —yt. Wayne, _1,119.550 9698591 +15.4|  1.293'272| 1,268,071 
by 4.9%, and in the Atlanta Reserve District by 6.7%. Indianapolis.../ 22,287,000) 20,808,000 Rf Si aes.eee) 1e.cee eee 
The Chicago Reserve District shows an improvement of south Bend...) 5'439,944|  41866-706| +11.8| 5.676.104] 4.980.023 
11.2%, the St. Louis Reserve District of 3.2%, and the Wis.—Miiwaukee| 24,237,136) 22,618,941 +72 23,883,712 20.918 596 
Minneapolis Reserve District of 2.3%. In the Kansas City 5-°%foine "| 1028n/305 $'064°771| 1427.6] 16,907°288| 8.253.939 
Reserve District the totals register a gain of 16.9%, and in Sioux City.---| 3,809,320) 3,170,355] +20.2/ 3,401,267) 3,883,156 
‘an Francisco Reserve Distric 5. ; ;  Il.—Bloomington 426,764 487,112} —12.4 ', ‘ 
the San Francisco Reserve District of 5.37%, but in the Dallas Chicago .._--- 347,221 '840| 304,402'333| +14.1| 376,503,047| 314,509,432 
Reserve District the totals show a loss of 0.8%. Decatur _____- 1,059,116 838,659] +26.3 919,939, | 736.617 
rj ref ish a summary by F eserve eae 4,332,010 3,732,734) +16.1 4,651,050 ,385,070 
Pr Sars following we furnish a su y by Federal Reser Possta. ~~. ease lo) 2.7e tee +8] 6 i’ses tial 1sesees 
tricts: Springfield..._| | 1,388/671} 1,402,239] —1.0} 1,590,030] — 1,248,290 
SUMMARY OF BANK CLEARINGS — 
Total (18 cities)| 535,710,274 481,600,193] +11.2| 593,316,194) 501,350,632 
Inc.or 
Week End. Sept. 16, 1939 1939 1938 Dec. 1937 1936 Eighth Federa|! Reserve Dis|trict—-St. Lo|uis— 
nculiibiitiibsntninnatient ones — Mo.—xst. 95,500, 95,700,000! —0.2| 109,650,000} 105,600,000 
Federal Reserve Dists. $ $ % s 5 Ky. =Toulsvile._| 39 130'898| | 38 429'685| 41:2| 40,448,473] 36,805,072 
Ist Boston.....12 cities} 290,900,444) — 264,185,079 +101) — 280,605,076] 276,761,792 Tenn.—Memphis| 27,264,842, 22,425,573| +21.6| 25,708,556/ 31,731,810 
24 New York..13 “ 3,930,310,521| 3,948,557,027 Tes 4,343,477,401| 4,155,000,712 1) — Jacksonville _" -_ x x x 
3d PhiladelphialO * 416,008,566] 386,494,581 7.6| 351,460,640] 396,069,844 Quin A as p 1 
4th Gievdend... o.% 332,320,657 314,555, 756 IS 388,480,147 327,527,717 OD wcncces 588,000 568,000 tae scharanen nas. sctte 
5th Richmond... 6 “ 55,089,418} 147,911,242] +4.9] 164,953,217} 153,612,427 T ‘ 15 ‘ .2| 176,534,029] 174,837,882 
pm gage ere see 400 ene ae Total (4 cities).| 162,483,740] 157,443,258} +3.2) 17 03 
7th Chicago....18 “ 535,710,274] 481,600,193) +11.2) 693,316,194) 501,350,632 
8th St. Louls...4 “ 162,483,740] 157,443,258} +-3.2] . 176,534,029} 174,837,882 
9th Minneapolis 7 “ 128,661,093} 125,808,847) +-2.3) 137,921,077] 120,336,616 Ni R Dis|trict—Mi lis|— 
10th Kansas City10 “ 160,735,793] 137,509,866) +16.9) 163,829,182) 156,963,545 sien teen “3767 294 : “3 aay 671 or 13.2 4,623,761 3,140,760 
11th Dallas. - ... ee 61,414,960] 82,055,739] —-0.8) 92,057,544) 86,432,128 Minneapolis...| $4,434,654| 85,243,523) —0.9| 93,668,966] 79,828,434 
eee! | Oe BN || ora. 33.41 bes] 30,081,540) +80) 3170808 MO eeaaer 
_ aw 112 cltles| 6,705,205,486] 6,201,084,394 +3.1] 7,196,056,616| 6,795,505,611 5. le oe 7021 283 7 949.789 35 3 1063-636 "867,579 
Outside N. ¥. City... .. 2,£68,990,739] 2,671,707,038| +7.4| 2,984,368,907] 2,784,834.658  Mont—Billings. 1,020,319 300-731, aes] 3.00028, 2, 870;168 
Sp RI ay = ne <—oone “sy acento ; 2,5 35. 300,93 579, 
Canada..-..-..- S2cities! 397,530,135! 350,192,560! +13.5'  367,864,936' 481,523,346 ED seen og mocndans es cecteanse Petemt 























Total (7 cities)_| 128,661,093] 125,808,847} +2.3) 137,921,077) 120,336,616 





We now add our detailed statement showing last week’s 


figures for each city separately for the four years: 
Tenth Federal) Reserve Dis|trict—-Kans/as City|— 








































































































Neb.— | —15. 121,224 113,136 
: Week Ended Sept. 16 "tien wien 138/675 153°454 08 133/098 142,078 
a es Siesta he — Lineoin._____- 2454-186) 2,746,824 +255) 3.058.008 Bt 
, , ; maha ._.___- 37,425,598 ,704,781| +18.0| 37,719, 717, 
1939 1938 Dec. 1937 1936 Kan.—Topeka _- 2.298.354 1,714,302) +34.1 1,819,355 1,977,957 
See ae a Me eee ae Oe ee Wichita_..___- 3,125,709] 3,096,656] +0.9) | 3,781,416) 2.706.556 
First Federal | Reserve Dist|rict— Boston|— : “i. aa 103 505;261 79,041,820 ti92 3'303:283 "3/253, 304 
Me.—Bangor-.-- 515,446 514,488| +0.2 562,559 618,485 — Colo.—Col. Spgs "729559 '707.218| +3.2 799,023 "735,512 
Portland. ._... 2,498,774 2,095,054) +19.3) 2,547,743 1,943,112 Pueblo __ 772/623 697.006] +10.8 689,518 1,194,129 
Mass.—Boston --| 249,760,228| 226,845,422) +10.1| 237,462,604) 240,001,676 == = ~~~~~~" ; ; ekconeinpiniioe: ; 
Eee | ates] Sol Tiss] itiag) Gabe Total loc! Yoo 7a6,70 19. So.ab] +109] 165.90,09| 16608 a 
New Bedford. - 917,307 692,657| +32.4 863,328] 1,221,940 
Springfield... -- 3,318,436 3,080,084 +24.0 3,255,238 2,597,711 
orcester.___- 2,116,178 ,978,420| +7.0| 2,167,328] —_1,715,597 w ah 
Conn.—Hartford| 11'846/690} 11262692] +5.2| 11:381'761| 11/031;651  -; uigventh Fede|ral tee ysol 2 391 ,cn0/  15.2| 1,556,098} ‘1,418,179 
New Haven--- 4,633,119 4,109,314) +12.7 4,108,281 3,377,396 Dallas “| 64'860'399| 63,399,886] +2.3| 71.718.108| 67.177.376 
R.I.—Providence| 12,962,900) 11,995,900) +8.1/ 16,583,500) 12,895,600 Fort Worth... 7.480.176 7.026.383} +6.5 7,900,415 7,435,177 
N.H.—Manches'r 571,153 580,250} —1.6 575,950 435,185 Galveston_____ 2,576,000 4,254,000 —30.4 5,200,800 ae 
‘ a “seal on - Wichita Falis__ 853,492 ,026,614| —16.9 6,878 , 
Total (12 cities)| 290,900,444) 264,185,079} +10.1] 280,605,076] 276,761,792 La.—Shreveport - 3,615,713 3,957,317, —8.6 4,400,045 4,048,105 
Second Feder|al Reserve Djistrict—-New| York , - pe ore pal 092.057.4441 85.432.128 
N. Y.—Albany _. 4,659,368} 17,733,164) —73.7| 14,153,282] 20,157,757 Total (6 cities).| 81,414,960) $2,055,739] —0.8) 92,057,544) 85,482,128 
Binghamton...| 1,046,317 —_ 1,126,070) —7.1 1,440,412 947 598 
Buffalo Snainas 38,100,000 34,900,000 +9.2 42,300,000 40,200,000 
clmira ...._.- 618, 3,050} +20.5 691,645 771,249 — 
Jamestown... - 907,535, 1,197,858] —24.2 954,657 701,568 Wash Beeate + 43 049,781 oe bis 713 aie x *°°47,705,364| 41,982,636 
New York _...|3,836,215,747|3,829,377,296| +-0.2/4,210,587,909/4,010,761,153 Yakima ty, 1/499 661 1239441) +21.0 1/603 (217 1'362.730 
Rochester. _- 8,697,879| 7,365,298] +18.1| 8,420,525] | 7,459,392 —Portiand.. ‘226. 34/195,4: '9| 37,063,513} 40,963,478 
Fata ye i RG ; : 59,392 Ore.—Portiand_-| 37,226,927| 34,195,423] +8.9| 37,063,513 963,47 
mom === 730, 412,668) +7.2 284,146) 5,126,952 Utah—s. L. City| 16,984,634) 16,000,521} +6.2) 20,801,264) 17,026,933 
Westchester Co} 3,527,588} 3,394,879] +3.9| 3,153,036] 2,852,261 ; , 5 22663 
3,394, 153, 852, Calif—L’g Beach} 5,570,100} 5,156,018} +8.0| 5,122,663) 4,111,661 
ag eB ewer a are oe eat At ay poh “zion Pasadena 4,356,670| 4,765,567, —8.6| 4,250,963} 3,880,411 
N. I of . A f * 5 @6=Ss ‘ee Memaiens. mw y y y § 
Newark... 18,470,129] 17,230°495| +7:2| 19,249'325| 18,029°711 Sam Proneioce.| 189,708,000) '75.eme eee tts “seas see, Saennee 
Northern N.J.| 39,038,153) 27,346,309] +42.8} 32,232,088] 43,090,813 Santa Barbara 1,659,167 1,824,382} —9.1 1,689,999 1,865,939 
Total (13 cities)|3,960,310,521|3,948,557,027| +0.3|4,343,477,401|4,155,000,712 Breeton... 2,477,778) 2,352,836) +5.3) 2,682,760) 2,880,216 
3 Third Federal |Reserve Dict|rict—Phitadieiphie-|— Total (10 cities)| 301,427,432] 286,163,578] +5.3| 327,740,436] 278,422,933 
’4.— Altoona... 435,310 337,977| +28.8 443,943 351,663 Grand 
¢ * ° , total (113 
Bethiehem . . - - 490,405 486,237, +0.9 510,271 *280,000 cities) ........ 6,705,206 ,486)|6,501 084,334) +3.1/7,194,956,816/6,795,585,811 
Chester... .___- 307.018 290,683) +5.6 320,387 245,187 
Philadelphias--| 400/000 Doo] 373'ao0'dnol Leal sao pon cool tot 645 = Outside New York|2,868,990,739|2,671,707,038] +7.4]2,984,368,907|2,784,834,658 
Reading -...-- 1 499,581 1 454,739 +3.1 1,350,209 1'194'934 - 
Seranton_____- 075, 2,434,570| +26.3} 2,168,952) 2,572,215 , : 
Wilkes-Barre--| 1,138,555} 1,095,737] +3.9 885,207 880,480 , Week Ended Sept. 14 
ayaa 1;223 968 ,542,991| —20.7| 1,761,241] —_ 1,621,719 Clearings at— — 
N.J.—Irenton._| 6,356,400} 4,470,600 +42.2| 2,682,000] 3,607,000 1080 san 5g 1987 1996 
_— « . tT 
Total (10 cities)} 416,008,566] 386,494,581] +7.6| 351,460,640) 396,069,844 Gauss ; ; ae $ $ 
Fourth Feder|al Reserve D|istrict—Clev|eland— Toronto ___.._.- 122,582,032} 98,316,152] +24.7| 121,825,736] 172,633,757 
Ohio—Canton...| 2,469,115! 2,033,255] +21.4| 2,774,127] 2,018,893 Montreal --.---- 105,009,561} 100,080,853} +4.9] 109,753,180} 123,870,000 
Cincinnati _.--} 71,357,656] _ 64,471,159] +10.7| 77,972,750] 68,556,954  Winnipes---..-- 82,268,126, 64,860,552) +26.8) 49,541,918) 83,860,396 
Cleveland... __ 110,751,103} 105,832,602} +4.6| 130,906,789] 103,362,155  Yaueouver.-.... 16,961,218} 17,933,042} —5.4| 19,280,358] 23,716,070 
Columbus.____ 14,469,100] 12,866,700] +12.5| 12,819,100] 13,337,900 Ottawa---.--.-- 18,095,435| 15,539,367| +16.4| 15,372,500] 18,327,193 
Mansfield. __ 1,853,151 1,582,681| +17.1|  2.250'764| 2'006'989  Quebec-----..-- 5.747,988| 5,581,958} +3.0| 6,247,359] 4,804,941 
Youngstown...| 3,064,589] 2,499,946] +22.6| 3.636.279| 3.620321 Halifax.......-- 2,392,834, 3,311,651] —27.7| 2,616,818} 2,929,325 
Pa.—Pittsburgh -| 128,355,043] 125,269,413] +2.5| 158,120,338] 134,624,505 | Hamilton_- -___- caeeee her ae ia) Saenaeel «seer ase 
SRR Mitkas, inet Semplad . EM es es ants Gk tan % ‘ a —12.2 5, ’ 9 ’ 
Total (7 cities).| 332,320,657| 31 ;  )  “WReeree 2'094.385| 1.745.640] +20.0} 1,912,621) 2,330,469 
‘ ONT) SABES, TES) 5.0) 508,000,167) 887087.71T  Vingerin ._-_-- 1'873.705| 1.647.269] +13.7| 1,795,653} 1,638,328 
Fifth Federal |Reserve Dist|rict—Richm|ond— London... __---- 2'434.904|  2.441:906] —0.3) 2,905,060] 3,274,516 
W .Va.—Hunt'ton 473,854 346,552| +36.7 412,128 330,049 Edmonton _____- 3.975.714 | 4,004,002) —0.7| 3,879,960] 4,282,351 
Va.—Norfolk....| 4,612,000] —_2,184,000/+111.2} 2,659,000 1,999,000 Resima--------- 8,338,648] 9,181,785] —9.2| 5,425,738) 10,732,450 
Richmond ....| 46,166,572] 49,069,168} —5.9| 49,644,968| 45°317.389 Brandon.____._- 436,608 517,153] —15.6 395,872 .795 
S.C.—Charleston| _1,489,091 1,118,154) +33.2 1,582,996 1478 182 Lethbridge ___-- 698,760 745,610) —6.3 607,205 . 
Md.—Baltimore | 75,840,396| 70:929'741| -+6.9| 76°367.680| 82'882'389 Saskatoon _____- 1,427,721 1,394,205, +2.4| 1,474,447) 2,239,129 
D. C.—Wash'ton| 26,507,505) 24,263,626] +9.2| 24,286,445] 21,505,413 | Moose Jaw___-_- pg = rr YW pape brig tr] 
ome Brantford. _____- 875, 65,164] +14. 7,5: 2 
Total (6 cities).| 155,089,418} 147,911.241 i Fort William ___- 824,853 634,052| +30.1 694,532 775,848 
241) +40) 266,068,217) 158,613,437 New Westminster 694,089 580,768) +19.5 701,060 694,205 
Sixth Federal | Reserve Dist|rict—Atiant|a— Medicine Hat. - 315,755 334,661} —5.6 295,512 275,842 
Tenn.—Knoxville 4,824,114 4,632,385} +4.1 4,780,280 4,046,076 Peterborough - - - 614,239 631,553) —2.7 694,870 7 
Nashville ._.._ 22,023,858} 18,867,306] +16.7| 22.191/319| 1910511102 Sherbrooke- - _.-- 708 ,794 723,406; —2.0 792 ,363 616,079 
Ga.—Atlanta_.__| 63,100,000} 58,100,000] +8.6| 64.700,000| 6211001000 Kitchener__---_. 1,098,931 1,171,385 2 1,201,155 1,368 ,369 
Augusta ______ 1,537,081 1,179,316] +30.3 1,540,444 1'389'038  Windsor_--_.._. 2,635,796 2,667,803] —1.2 2,824,589 2,609,992 
Macon .__.._. 1,236,833 1,150,524 +7.5 1,421,935 1.244 308 Prince Albert. __- 357 ,808 317,733) +12.6 499 ,068 441,499 
Fia.—Jacks'nville| 15,956,000} 14,366,000] +11.1| 16,931,000} 15,054,000  Moneton__.-_._- 788,468 692,585} +13.8 768,675 766,018 
Ala.—Birm’ham .| 24,569,690} 21,986,698} +11.7| 2313511436] 23.195'033 Kingston ______- 601,288 529,907) +13.5 573,652 658,888 
Mobile ~~~ _-.. 1,868,914 1,813,310} +3.1 1,981,843 1.894.883  Chatham-.-_--_. 573,833 525,141] +9.3 587 ,509 446,075 
Miss.—Jackson __ 1 2 : rs ae Sarnia... ___- 456,216 427,837, +6.6 477,540 409,431 
Vicksburg ____- 184,858 151,642) +21.9 203,961 262 Sudbury.______- 1,104,095} 1,116,507} —1.1 1,101,594 938,434 
La.—NewOrleans} 44,842,240) 46,551,998] —3.7| 47,479,655] 41,142,158 yan peeps. a EE RTS oR ESET Ty 
Total (32 cities)| 397,530,135] 350,192,560] +13.5| 367,864,936) 481,523,346 
Total (10 cities)/ 180,143,588] 168,799,179] +6.7| 184,581,873] 169,379,583 


























* Estimated. x No figures available. 
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THE ENGLISH GOLD AND SILVER MARKETS 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Sept. 6, 1939: 

GOLD 


The Bank of England gold reserve against notes on Aug. 30 amoun 
to £263,010,700 at 158 6d. per fine ounce as compared with £246. 416, 265 
at 148 6d. per fine ounce on the previous Wednesday ' 

The Chancellor of the Exchequer stated in the ome of Commons ha at 
that with a view to concentrating all the Government's foreign resources 
in one reserve, the Treasury and the Bank of England have agreed that, 
except as regards a senteal 2 amount, the whole of the gold now held in the 
Issue Department should be transferred to the Exchange Account as now 
constituted under the venreacy OS Cepneet 4 a 4 1939. Gold to oe ve — 

£280 ,000 y be so transferred toda: 
This transfer will entail an acess * the oer fidecory nese issue of the Bank 
Treasury minute authorizing such increase will be 


iament. 

The usual gold fixing was rae par on only two days of the week ——. 
review—on Aug. 31 and Sept. during which the amount disposed of 
was about £625,000, consisting oe of resales from holdings. 

The market was closed on Sept. 2 and 4 and Defense en ree have 
since come into force, under which dealings in gold are prohibited except 
through official channels. All private holdings of gold coin and bullion 
must be offered to the Government through these authorized 
and the —— to sell to the Government extends to everyone resident 
in the United Kingdom who has the power to sell or to procure the sale of 

ld, but does not apply to holdings of persons not resident in the United 
Kingdom 

The gold to be offered for sale includes, besides gold pamten 5 ~4 ie nw beg 
of bars and ingots, any sort of gold coin, British or ae —— 
anaes ae a offer of rings, plate or other articles of | pot is 4 


ed for 
Gold will” oe paid paid ‘for on delivery in sterling at the full current rate. 
The first occasion on which the new regulations became operative was 
y. when the Bank of England announced the buying price of 
168s. per fine ounce; there was no change today. 
Per Fine 
Ounce 





4, market closed. 


Sept. 5, Bank of England buying price. ---..........-.-.-. 1688. 
Sept. 6, Bank of England buying price..........-......-..- 168s. 
BRE, 54 Na6 GH bc mcdns netin ccebtbbbuscccugusschoesenotn 163s. pe 


The following were the United Kingdom Imports and Exports o oo 
registered from midday on the 28th ultimo to midday on the 31st ult 


Union of South yo ..£1,783.110 United States of Kmarica £14,166,307 


Southern Rhodesia -----. Go.ane GERRGR... ascsccduaces ,998,417 
British East Africa-----.-. 41,477 Central & South America 9,996 
ew Zealand.........-. 17,210 ES ee eas 83 ,676 
British Guiana-------.-- 7 A82 | eos Ine ee SS 1,546,923 
Switzerland. ........... DE: OD pcacscceehenane 2.836 
Other countries -_ -..--.-.-. 6,979 Switzerland SE Pe, Peek He 193 oes 
CGther countries... 222 8.925 
£1,951,941 £19,226,510 

Silver 


The week under review contained only four hen gy Lo ae the market 
having been closed on Saturday, out. 2 and Monday 

Price movements have been wide, the week opening with a decline of 
54d. for cash and %d. for two months’ delivery to 18 7-16d. and 18 5 16d. 
rer a , ad = 1 was due to Indian re-selling on a poorly supported 

n 1, however, the serious developments in the political 

situation AE, exe covering and also bu uy ing from India; there was some 
reselling, Lee] offerings were inadequate an ces rose sharply, cash being 
ear . higher at 19%d. and two montha® delivery 144d. higher at 

On the reopenin y Ag? the market on Sept. 5, there was a rise of %d. 
20%d. and 20 7-1 for the respective deliveries: the advance daitees 
today when in addition to bear covering, there was some speculative 
inquiry and prices advanced further to 21 1-16d. for cash and 21d. for two 
months’ delivery 

The vebuane of of business has not ben so larg as would appear from the 
aber? upward movements, which were due in the main to the poorness of 

erings, sellers, in the circumstances, showing reluctance. 

It was decided yesterday that until or notice the time of Silver 
Fixing in the London Market would be 2.15 p. m. 


The following were the United tes ee and exports of silver 
from midday on the 28th ultimo to midday on the 31st ultimo: 

Imports Exports 
United States of America. £95,941 eee Fis Th acta ce £4,220 
GGG oun sconaumenes 28,441 Germany............. 57,340 
att tiiniindiinan pate 24,268 Netherlands pilemdinencal 3.050 
DE. scam cinenwoces aE ) DET © as onoenncoeii 1,039 
Other countries. -.......-. 873 Egypt ERE tS ES S x26,978 
> ah tssthebbsstaud x128 
£152,615 £92,755 


x Coin not of legal tender in the United Kingdom. 


Quotations during the week: 
IN NEW YORK 


IN LONDON (Per Ounce .999 Fine) 
~—Bar Silver per Oz. Std.— U.S. Treas. Market 
Cash 2 Mos. ice rice 
18 5-16d. Aug. 30..... 35c. 6 ke. 
9 916d Aug. 31..... 35c. 35 ke. 
a. , Rasen 35c. 35 ke. 
x - 2..--- } y y 
age - A eben 35¢ 35 
x ; Sees e m c. 
19.828d. " 





x Market closed. y No quotations. 


fhe highest rate of exchange on New York recorded Gunine the period 
from Aug. 31 to Sept. 2, 1939, was $4.40 and the lowest $4.1 


. mF official rates subsequently fixed by the Bank of wn were as 
ollows: 


Buying Selin ing _* 
Seps. Oh ot OR.) o. <sadddttinnduetniiiinan -06 $4.02 
tatistics for the month of ” wth 1939: =. 
—Bar S per Oz. Std.— Bar Gold 
Cash 2 Mos. Oz. Fine 
Highest price........... 4 1-1 ° {6is. 

Lowest price. .......... $44 164d. 148s. 5d. 

ROS akan cacsete iS 1874. 17.4350d. 150s. 5.54d. 








ENGLISH FINANCIAL MARKET—PER CABLE 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs., Fri., 

Sept.16 Sept.18 Sept.19 Sept.20 Sept. 21 Sept. 22 
Silver, per oz d 22d. 229-16d. 237-16d. 23d. 23 44d. 23 4d. 
Gold, p.fineoz. 168s. 168s. 168s. 168s. 168s. 168s. 


The price of silver per ounce (in cents) in the United 
States on the same days have been: 


Bar N.Y.(for.) 36% 36% 38% 38% 38 34 39% 
U. 8S. Treasury 
(newly mined) 71.10 71.10 71.10 71.10 17.10 71.10 
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PRELIMINARY DEBT STATEMENT OF THE 
UNITED STATES, AUG. 31, 1939 


The preliminary statement of the public debt¥of the 
United States Aug. 31, 1939, as made up on the basisjof 
the daily Treasury statement, is as follows: 

Bonds— 
3% Panama Canal loan of 1961_.........-- 
3% Conversion bonds of 1946-47___._..__.. 
24% Postal Savings bonds (18th to 49th ser.) 





+ 


2 500 
117,673,020 .00 





$196,367 ,520.00 


Treasury bonds: 
444% bonds of 1947-52 
4% bonds of 1944-54.__..___.__ 











3% % bonds of 1946-56_. 080,100.00 
33% % bonds of 1943-47 135,200.00 
3% % bonds of 1940-43_........-.. 352,993 ,450.00 
3% % bonds of 1941-43__._.__._....___.. 544,870,050.00 
3% % bonds of 1946-49___..._.._.___.__- 818,627 ,000.00 
3% bonds of 1061-65... .. 2. ccc eect e »432,000.00 
ES RR ED peepee 834,453,200.00 
34% % bonds of 1943-45.___....._.......- 1,400,528 .250.00 
344% bonds of 1944-46__..._._........._. 1,518,737,650.00 
3% bonds of 1046-48. ... 2... cc cccccs 1,035,874,400.00 
34% % bonds of 1949-52_..._........._._e 491,375,100.00 
2%% bonds of 1955-60................ 2,611,093,650.00 
2% % bonds of 1945-47_.................. 1,214,428,950.00 
234 % bonds of 1948-51_................. 1,223 ,495,85C.00 
2% % bonds of 1951-54...........-- 2.8. 1,626 687,150.00 
2% % bonds of 1956-59__................ 981,827 ,050.00 
1,786,140,650.00 

540, ,550.00 

450,978,400 .00 

918,780,600.00 

1,185,841,700.00 

1,485,385,100.00 

701 074,900.00 

25,218,322,650.00 
OU. 8. Savings bonds (current redemp. value): 

Se PS ORR et $176,582,014.50 
IRL eh os Pe RoC 324,345,804.75 


424,522,946.25 


tt he ee ee ee) 
tee te  . e e 








Unclassified sales....................... 112, ‘326, 530.16 
2,014,739,710.66 
Adjusted Service bonds of 1945........_.._ $277 ,723,950.00 
(Government Life Insurance Fund series)-- 500,157 ,956.40 
—____—_.—. 777 881,906.40 
Total bonds.......... euacascuetdhaéuntistete.cieut tan $28 ,207,311,787.06 
Tr Notes— 


easury 
136 % series B-1939, maturing Dec. 





15,1939... $526,232,500.00 
Hs series D-1939, maturing Sept. 15, 1939.. 11,035,100.00 
% series A-1940, maturing Mar. 15,1940... 1 378, 364, ‘200.00 
1% % series B-1940, maturing June 15, 1940... "738,428,400.00 
1% % series C-1940, maturing 15, 1940... 737,161,600.00 
14 % series A-1941, maturing Mar. 15, 1941_. 676,707,600.00 
1% % series B-1941, maturing June 15, 1941_. 503,877 ,500.00 
12 series C-1941, maturing Dec. 15, 1941.. 204,425,400.00 
1% % series A-1942, maturing Mar. 15, 1942.- 426,349,500.00 
ia series B-1942, maturing Sept. 15, 1942... 342,143,300.00 
1% % series C-1942, maturing Dec. 15, 1942... 232,375,200.00 
1% % series A-1943, maturing June 15,1943... 629,116,900.00 
1%% series B-1943, maturing Dec. 15, 1943... 420,973 ,000.00 
% % series A-1944, maturing June 15, 1944__ 415,519,500 .00 
$7,242,709,700.00 

3% Old-Age Reserve account series, maturing 
June 30, 1941 to 1944... ..............-. $1,263,200,000.00 

3% Raliroad retirement accourt series, ma- 
turing June 30, 1942 and 1944............ 77,200,000.00 

(% yore Service retirement fund, series 1940 
I * BA EEE |b 547,500,000.00 

“ fae 8 Service retirement fund, series 
, Lb | RE eee: “REN 3,843,000.00 

4% Canal Zone retirement fund, series 1940 
Ot Seibadennkheueecunseanabbnoudamawaan 4,406,000.00 

7% Alaska Railroad retirement fund series, 
maturing June 30, 1941 to 1944.......... 738,000.00 

2% Postal Savings System series, maturing 
June 30, 1940, and 1942 to 1944.......... 143,000,000.00 

2% Government life insurance fund series, 
maturing June 30, 1943 and 1944.__. ____ 32,959,000.00 


2% Federal Deposit Insurance Corporation 
series, maturing Dec. 1, 1939, 1942 4 1943. 121,000,000 .00 


9,436 ,555,700.00 























maturing Jan. 1, 1940..............-.-.. $18,300,000.00 
24% Unemployment Trust Fund series, ma- 
te GU, BP OO chidcdababbbodsccedé 1,382,000,000.00 
1,400,300,000.00 
Treasury bills (maturity value)... ......... 1,307,181,000.00 
Total interest-bearing debt outstanding. ......-.-..-..-....--.-- $40 351,348,487 .06 
Matured Debt on Which Interest Has Ceased- 
Old deb fasued prior to Apr. 1, 1917 
(excluding — ~ hp DED. astimcencs $3 896,640.26 
a an a3 og gem yy KS (FSS 36,200.00 
3 ray 4 First Liberty Loan bonds 
RE A LS MR 12,286,700.00 
4 pow 4 Second Loan bonds of 
%, > asked meensiibnindnts —_— A ORS § 1,242,250.00 
eee ee ae 1,975,400.00 
‘ % Fours Liberty Loan bonds of 1933-38 __ 17,410,350.00 
and 36 % View Victory notes of 1922-23_.... "608,900.00 
notes, at various interest rates_.... 22,396,150.00 
Ctfs. of indebtedness, at various interest rates_ 4,188,100.00 
a... 091902'475.00 
sa SUPUEEINED « cvcccccdécceanne 
ee ener 133 ,446,165.26 
Debt Bearing No Interest— 
United States notes......................- $346,681,016.00 
EG00 SIGS SEE VOs cwccarcocececcecccescces 156 039,430.93 
$190,641 ,585.07 
Deposits for retirement of National bank and 
Pe MON. conseesoese 210,525,391.50 
Old demand notes and fractional currency - - . 2,031 ,728.28 
Thrift and Treasury savings stamps, 
ne Gi Blaccccccoesscosncsoshannoer 3,239 ,533.99 
406 ,438 238.84 
Teted Gibts GtOt.. .ccaceces o00 ahececooccacnansengenand $40,891 232,891.16 








AUCTION SALES 


The following securities were sold at auction on Wednesday 
of the current week: 


By R. L. Day & Co., Boston: 


Shares Stocks— $ per Share 

1 Remington Rand $6 preferred, par $25...............-.--..-.-.-.----..- 6344 

1 Remington Rand prior preferred, par $25_....................-.-----.- 15 
By Crockett & Co., Boston: 

Shares Stocks— $3 per Share 

268 Dust Apaes Os., PRP Wise <ccdilinatcdtinsadeeasd tee ime 4%- 425-S0 

15 Berkshire Fine Spinning Associates, common.-.-.....................-.-. en 


New Bedford Cordage common, par $5... .... ~~. 2... 2-220 ee no ene wenn we 
9 Rhode Island Publiie Service preferred, par $27.50__................-...- 92% 
2 Quincy Market Cold Storage & Warehouse preferred, par $100_.........-.- BR 4G 
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agencies and corporations financed wholly from 
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MONTHLY REPORT ON GOVERNMENTAL CORPORATIONS AND CREDIT AGENCIES AS OF JULY 31, 1939 
The monthly report of the Treasury Department, showing assets and liabilities as of July 31, 1939, of governmental 
corporations and credit agencies, financed wholly or in part by the United States, was contained in the Department’s “Daily 


Statement” for Aug. 31, 1939. 
Since the statement of July 31, 1938, the re 


Sept. 23, 1939 


rt has been made up somewhat differently from previous reports in that 


overnment funds are not listed separately from those financed only partly 


from Government and partly from private funds. In the footnotes to the table below an explanation is given of the sim- 


plification of calculation of proprietary interest. 


agencies and corporations, as of July 31, was $3,926,237,798, and that privately owned was $389,787 ,051. 


SUMMARY OF COMBINED STATEMENT OF ASSETS AND LIABILITIES OF GOVERNMENTAL CORPORATIONS AND CREDIT AGENCIES OF THE 
UNITED STATES, COMPILED FROM LATEST REPORTS RECEIVED BY THE TREASURY—JULY 31, 1939 


As now computed, the Federal Government’s proprietary interest in these 





Asset; d 





Preferred 
Capttal 
Stock, &c. 


Investments 





Untted 
States 
Securtttes 


Securtltes 


Accounts 
and Other 
Recetvables 


Real 
Estate 
and Other 
Business 
Property 





Reconstruction Finance Corporation 
Commodity Credit Corporation 
Export-Import Bank of Washington 
Federal Crop Insurance Corporation 
Federal Deposit Insurance Corporation - - 
Tennessee Valley Authority 

Public Works Administration 

United States Maritime Commission 
Rural Electrification Administration 
Home Owners’ Loan Corporation 
Federal Savings & Loan ——— Corp.. 


Federal Home Loan banks 
Federa! Housing Administration 


Farm Credit Administration 
Federal Farm Mortgage Corporation - . ~~ 
Federal Land banks 
Federal Intermediate Credit banks 
Banks for cooperatives 
Production credit vorporations 
Regional agricultural credit corporations... 
War emergency corporations and agencies 
(in liquidation): 
Navy Department (sale of surplus war 
supplies) 
United States Housing Corporation. .-.. 
Sec. of Treasury (U. 8. RR. Admin.) -_-. 
United States Spruce Production Corp. 
Sec. of Treasury (War Finance Corp.) -- 
Other: 
Disaster Loan Corporation 
Electric Home and Farm Authority... 
Farm Security Administration 
Federal National Mortgage Association 
Federal Prison Industries, Inc 
Interior Department (Indian loans) - .- 


Panama i) 
Puerto Rican Reconstruction Admin... 
Tennessee Valley Associated Cooper- 


Treasury Department: 
Railroad loans (Transp’n Act, 1920). 
Securities received from the RFC 
under Act of Feb, 24, 1938 
Inter-agency items: m 
Due from governmental corporations 


3 
1,071,824,476 
564,739,315 
32,170,213 


58,790,704 
48,977,280 
132,584,228 
2,067 ,844,447 


270 676,344 
712,823,351 
1,934,012,912 
221,382,939 
62,123,894 


16,287,404 
10,484,281 
256,374,426 
128,744,417 


6,352,302 
54,687,874 


260,308 
30,185,928 


$ 
526,875,796 





7,997 480,191 


787,685,196 





$ 
@1,857,821 


2 
19,412,347 


40,701,078 


51,108,927 
27,073,810 
79,560,504 
231,929,183 
12,958,058 


11,104,018 


6,682,177 


6,368,619 


6,256,414 
583,131 


3 
48,020,200 


35,798,839 
23,113,255 


74,405,357 
74,799,520 
75,780,232 
19,548,250 








730,886,476 





139,596 ,035: 





763,206,970 
6 


10,942,916 
101,501,726 


1893 ,103 ,764 





3 
£26,538 ,032 
h18 128,306 
h15 286,647 

24,318 

48,375,335 
4,129,234 


18,825,246 
1,910,042 
9,935,250 
1,488,283 


12,855,916 
962,767 
185,569 

45,029,900 

156,114,511 
2,096,093 


686,371 


4,638,030 
1,151,182 
50,747 
517,203 


h597 ,389 
25,894 


h2 643,395 
521,342 


311,916 
270,795 


378,060,162 


$ 
456 ,602 
44,133 


3,420,161 


20,282,329 
37,549,933 





$ 
237,986,130 
150 


552,731,194 
44,1 


2,034,279 


5,137,117 
16,638,305 
112,370,654 
66,855 
216,684 
40,836 
146,979 








482,651,048 


790 068,693 


$ 
1,721,859,057 
583,939,778 
48 ,080 ,994 
7,218,894 
488 695,231 
252,358,572 
58,790,704 
172,037,118 
134,494,270 
2,921,102,574 
119,887,723 
43,957,700 
251,053,275 
45,381,067 


2,314,689,016 
11,303,465 
177,379,571 
122,347,714 
21,940,192 


4,638,030 
1,886,913 
14,404 
696,988 
12,575 


16,943,952 
10,819,217 
256,374,426 
131,578,762 
7,678,591 
2,554,744 
25,504,932 
47,152,679 
6,352,302 
58,093,031 


300,500 
30,185,928 


2,584,417 ,526 





Ltabdtitites and Reserves d 





—- 
Untted States 


No 
Guaranteed by 


United States 


Total 


Breess 


Proprtetary Interest 


Distribution of Untted States Interests 





of Assets 
Over 
Liabilities d 


Owned by 
Untted States 


Interagency 
Interests 





Reconstruction Finance Corporation... .. 
Commodity Credit Cor 


Regional agricultural credit corporations __ 
War emergency corporations and agencies 
(in liquidation): 
Navy oa ment (sale of surplus war 
sup 
United States Housing Corporation... 
Sec. of Treasury (U.S. RR. Admin.)__ 
United States Spruce Production Corp- 
Sec. of Treasury (War Finance Corp.) __ 


Electric Home and Farm 
Farm Security A 
Federal National Mortgage 

Federal Prison Industries, Inc 

Interior Department (Indian loans) _.. 
Inland Waterways Corporation 
Panama Railroad C 


Authority... 
) 


under Act of Feb. 24, 1938 
Inter-agency items: m 
Due from governmental corporations 


$ 
820,627,075 
206,559,524 


114,157,000 
1,388,015,118) 


¥ 
290,618,481 
77,351,247 
372.915 
2,752,710 
199,395,674 
13,634,458 


1,353,764 
7,799,685 
182,411,218 
241,131,035 
1,804,174,023} 
201,213,833 
4,081,469 


10,575 
82,188 


87,755,224 


1,007,104 


$ 
911,245,556 
283,910,771 
372,915 
2,752,710 
199,395,674 
13,634,458 


2,873,122,654 
1,129,791 


182,411,218 
1,429, 146,153 
1,804,174,023 

201,213,833 

4,081,469 
260,504 
3,120,960 


10,575 
82,188 








Total........- esd wncccccee-~. 





5,310,811 ,529 








2,957,581 ,148 


8,268,392 ,677 


3 
810,613,501 


58,790,704 
118,292,167 


43,957,700 
173,697 ,269 


188,112,877 
510,514,993 
110,089 ,632 
173,298,102 
122,087,210 

18,819,232 


55,892,315 
300,500 
30,185,928 





389,787,051 





$ 

810,613,501 
300 ,029 ,007 
47,708,079 
4,466,184 
150,000,000) 
238,724,114 
58,790,704 
118,292,167 
134,494,270 

47,979, 
118,757,932 


188,112,877 
312,385,188 
110,089,632 
169,896,682 
122,087,210 

18,819,232 


4,638,030 
1,886,913 
114,404 
696,988 


16,861,764 
950,624 
256,374,426 


6,352,302 
55,892,315 


300 ,500 
30,185,928 
2,570,400 


3,926 237,798 





SSSS23288322 


a6,352,302 


1,000 
30,185,928 
a2,570,400 


a483,119,416 
a15,442,317 





c58,024,465 
18,757,932 


1188,990,031 
48,678,275 
2,308,039 
2,087,210 
13,819,232 


1,138,236 
1 


2,882,791 
3,408,391 


39,689,989) 





$ 
60,177,354 


b474,107 
73,569,235 
b93,995,615 


b11,887,123 
b1,314,478 





For footnotes see top of following ® olumn, 
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FOOTNOTES FOR TABLE PRECEDING 





a Non-stock (or includes non-stock proprietary interests). 

b Excess inter-agency assets (deduct). 

c Deficit (deduct). 

4d Exclusive of inter-agency assets and liabilities (except bond investments and 
deposits with Reconstruction 


h Also includes deposits with the 
accrued thereon 


i Shares of State building and loan associations, $43,680,010; shares of Federal 
savings and loan associations, $173,133,800. 

j Assets not classified. Includes only the amount of shares held by the United 
States Treasury. 

k Includes cash in trust funds. 

1 Includes $1,278,863 due to Federal Land banks from the United States Treasury 
for subscriptions to paid-in surplus. 

m Represents inter-agency assets and Habilities of the Treasury Department 
and of Government agencies, which agencies are not included in this statement. 

nm Represents inter-agency holdings of capital stock and paid-in surplus items 
which are not deducted from the capital stock and paid-in surplus of the corre- 
sponding organizations. 


Note—Effective with the statement of July 31, 1938, the proprietary interest 
represented by the capital stock, paid-in surplus, and non-stock interest in govern- 
mental corporations and agencies which were offset by a corresponding item under 
‘inter-agency proprietary interest’ of the Treasury, have been omitted (except for 
such items as are included in the inter-agency assets and liabilities shown herein) 
for the purpose of simplification in form. 














Philadelphia Stock Exchange 


Sept. 16 to Sept. 22, both inclusive, compiled from official sales lists 












































Friday Sales 
Last |Week’s Range| for | Range Since Jan. 1, 1939 
Sale of Prices Week 

Stocks— Par\ Price | Low High| Shares Low High 
American Stores - ----.--- *| 12%] 11% 12%] 2,810 sS Apr} 14% Jan 
American Tel & Tel ___.100)_____- 160% 162% 552) 148% Apr! 170% Mar 
CO eR eae Dil xitin od 13% 15% 165 11 Apr| 20% Jan 
Bell Tel Co of Pa pref__100; 121 120 122% 86| 117% Apr) 124% Aug 
Budd (E G) Mfg Co-_---.- * 7% 5% 7%! 3,390 4 Aug 8% Jan 
Rudd Wheel Co......-..- be 3% 3% 5% 739 3% Apr 5% Jan 
Chrysler Corp .---.-.---- sy chants 88% 90 204; 58% Apr} 90 2Sept 
Electric Storage Bettery100| 34%| 32% 34% 807| 23% Apr Sept 
General Motors - ---_---- ERI 52% 55 1,685} 36% Apr) 55 Sept 
Horn&Hardart (NY) com*| 31%] 31% 32 210} 31% Sept] 38 Jan 
Lehigh Coal & Navigation * 4\% 3% 4%] 2,041 1% June 4% Sept 
Lehigh Valley -.------- 50 3% 4% 5% 690 3% Aug 6% Sept 
Natl Power & Light------ 9 8% 9 705 6% Apri 10 Aug 
Pennroad Corp v t c__--- 1 2 1% 2% 8,847 1 Feb 2% Sept 
Pennsylvania RR-.---- 50} 24%) 22 25 9,005} 15% Aug) 25% Sept 
Penna Salt Mfg__---- phineeénes 165 170 40| 136 Apr} 170 Sept 
Phila Elec of Pa $5 pref__.*|_.---- 114% 116% 84] 113 Sept) 119% Aug 
Phila Elee Pow pref--- -- en 29% 29% 245| 28% Sept]; 30% Jan 
Phila Rapid Transit - - . .50}__--_-- 2% 2% 260 1% Mar 3% Aug 
% preserea ........00].....-.- 3% 5 616 2% June 5 Sept 
Philadelphia Traction_-_-_50 9% 8% 9% 1,129 6% Feb 9% Sept 
Salt Dome Oil Corp------ Memeean 8% 9% 30 7 Aug] 16% Jan 
Seats Paper... ........-- ., ae 45 45% 105| 43% Apr| 52% July 
Transit Invest Corp. .-.--..-}|-..-.-- % % 222 % Aug 1% Jan 
eee 1% % 1%] 1,200 lo Aug 1% Sept 
Union Traction ~~. --_--- 50 2% 2% 2%| 2,686 2% Jan 3% Mar 
United Corp com_-.-_----- * 3% 2% =3%| 2,244 2 Apr 3% Feb 
Pen o6ses aodsbe *| 35%| 34% 35% 93] 31% Jan| 40 Aug 
United Gas Improvecom.*| 13% 13% 13%| 9,799} 10% Apri 13% July 
Sew aibeiewded */_.....| 112% 114% 272| 107% Sept; 117 June 

Bonds— 
El & Peoples tr ctfs 4s. 1945/____-_- 9 9% '$40.000 6% June 9% Juns 
COMPARATIVE PUBLIC DEBT STATEMENT 
(On the basis of daily Treasury statements) 
Aug. 31, 1919, Dec. 31, 1930, 
Mar. 31, 1917, When War Debt Lowest Post-War 
Pre-War Debt Was at &s Peak Dett 





$1,282 ,044,346 .28/ $26,596,701 ,648.01/|$16,026,087,087.07 
74,216,460.05) 1,118,109,534.76 306,803,319.55 


SO. « cocntaquee 
Net bal. in gen. fund... 


Gross debt less net 
bal. in gen. fund... 





$1,207,827 ,886.23|$25,478,592,113.25|$15,719,283,767.52 























Gross debt per capita... $12.36 $250.18 $129.66 
Computed rate of int. 
per annum on interest- 
debt outstand- 
ing (percent). .....-. 2.395 4.196 3.750 
Aug. 31, 1938, July 31, 1939, 
A Year Ago Last Month Aug. 31, 1939 
Geet GIR. cccvccnccus $37 ,593 ,031,708.14| $40,661 ,264,822.47/ $40,891 232,891.16 
Net bal. in gen. fund___| 2,259,575,462.81| 2,447,306,845.49] 2,231,165,208.02 
Gross debt less net bal 
ance in gen. fund- - _|$35,333 ,456,245.33|$38 ,213,957 ,976.98|$38 ,660 ,067 ,683.14 
Gross debt per capita. -- aa 0288.35 oes. ~ b309.80 ros Bll 36 
Computed rate of int habe. 
per annum on interest- ne 
bearing debt outstand ad | 
ing (per cent) _...--.-- 2.581 2.603 * 2.604 





a Revised. b Subject to revision. 








COMPLETE PUBLIC DEBT OF THE UNITED STATES 


This statement of the public debt and Treasury cash hold- 
ings of the United States, as officially issued as of May 31, 
1939, delayed in publication, has now been received, and as 
interest attaches to the details of available cash and the gross 
and net debt on that date, we append a summary thereof, 
making comparison with the same date in 1938: 


CASH AVAILABLE TO PAY MATURING OBLIGATIONS 
May va 1939 May 31, 1938 








3 

Balance end of month by daily statements......... 2,924,260,044 2,566,919,736 
Add or Deduct—Excess or deficiency of receipts over 

or under disbursements on belated items. .......- —6,111,028 —8,979,995 

outstanding obligations: 2,918,149,016 2,557,939,741 

Matured interest obligations... ...............- 51,577 ,387 44,747,225 

officers’ checks... ........-......... 715,498,599 829,280,322 

Discount accrued on War Savings certificates... . 3,460,755 10,058,008 

Settlement on warrant checks... ............... 1,007 ,160 3,535,985 

Wessdssccadebenctpansiscoencesossancees 771,543,901 887 621,540 

Balance, deficit (—) or surplus (+)........... + 2,146,605,115 +1,670,318,201 
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INTEREST: BEARING DEBT OUTSTANDING 
Interest May 31, 1939 


May * 1938 



































Tule of Loan— Payable $ 
i sameeren Gastn ol tees tae Se ees 
peeosenuebns J. 28,894,500 J . 
Certificates of indebtedness: bs 
Special:—4s Adjusted Service Ctf. Fund—Ser. 1938 20,500,000 25,800,000 
2s Unemployment 938... 1,280,000,000 825,665,000 
4348 Treasury 947-1952_............ -O. 758,945,800 758, ,800 
4s Treasury bonds of 1944-1954___........._. J.-D. 1,036,692,900 1,036,692,900 
334s Treasury bonds 1956... 8. 489,080,100 489,080,100 
3%e Treasury 1 = --J.-D. 454,135,200 454,135,200 
3%s Treasury bonds of 1940-1943__ -J~-D. 352,993,450 352,993 ,4 
3%s Treasury bonds of 1941-1943... M.-S. 544,870,050 544,870,050 
Ms Treasury bonds of 1 --J.-D. 818,627,000 818,627,000 
bonds of 1951-1955__ ’ 
s Treasury bo Gt Tiiacessnecn wA. 
4348-348 Treasury bonds of 1943-1945. A.-U, 1,400,528,250 1,400,528,250 
348 Treasury bonds of 1944-1946__._. A.-O. 1,518,737,650 1,518,737,650 
3s Treasury bonds 1 1948... --J.-D. 1,035,874,400 1,035,874,400 
8348 Treasury bonds of 1949-1952__ --J-D. 491,375,100 491,375,100 
2%s Treasury bonds of 1955-1960. _ -8. 2,611,093,650 2,611,095,150 
2%<s Treasury bonds of 1945-1947. _ M.-8. 1,214,428,950 1,214,428,950 
2%s of 1948-1951__ -M.-8. 1,223,495,850 1,223,496,350 
234s Treasury bonds of 1951-1954__ -J.-D. 1,626,687,150 1,626,687,650 
2%6 Treasury bonds of 1956-1959. _ M.-8. 981,827,050 981,827,550 
2s bonds of 1949-1953. -J.-D. 1,786,140,650 1,786,147,050 
2448 Treasury bonds of 1945...._. J.-D. 540,843,550 540,843,550 
24 Treasury bonds of 1948_. _.. -M.-S. 450,978,400 450,978,400 
2%s Treasury bonds of 1958-63-__- -J.-D. 918,780,600 
24s Treasury bonds of 1950-52_.. --M-8S 1,185,841,700 
.J -D. 1,485,385,100 
2s Treasury bonds of 1947__...____- -_J.D. 701,074,900 
. 8. Savings bonds, series A, 1935...........-... ©177,510,847 181,806,436 
. 8. Savings bonds, series B, 1936_.............. ©325,779,839 335,635,569 
.-8 ©426,775,954 443 432,131 
. 8. c517 ,248,987 194,716,537 
GT EEG.. .atdeweabne 
c84,780,864 56,258,397 
287,008,150 325,795,800 














500 , 157 ,956 500,157,957 
117,776,160 118,065,420 
9,134,941,600 11,306,430,050 
















1,308,069,000 1,553,380,000 

Aggregate of interest-bearing debt.............. 39,755,084,770 36,873,190 ,047 
Dh cadbcbbtusiimbbbmbunamichiee dal 413,721,891 450,424,893 

Matured, interest ceased. ................---.... 117,072,190 100,778,830 
EE UNE cekivdencdsdddbenieencesishencoess @40,285,878,851 37,424,393,770 
Deduct Treasury surplus or add Treasury deficit _.+ 2,146,605,115+ 1.670.318,201 
EE ee b38,139,273,756 36,754,075,569 


a Total gross debt May 31, 1939, on the basis of daily Treasury statements, was 
$40,281,807 ,681.92, and the net amount of public debt redemption and receipts in 
transit, &c., was $4,071,169.23. b No reduction is made on account of obligations 
of foreign governments or other investments. c Amounts issued and retired include 
accrued discount; amounts outstanding are stated at current redemption values. 
CONTINGENT LIABILITIES OF THE UNITED STATES, MAY 31, 1939 

Compiled from Latest Reports Received by the Treasury 


Amount of Contingent Liavtitty 
































Detatl 
Princtpal Interest a Total 
Guaranteed by U. 8.— $ $ $ $ 
Commodity Credit Corp.: 
%% notes,ser.C, 1939} 206,174,000 Ser. aadnooknet i 206,301,100 
Fed. Farm Mtge. Corp.: 
3% bonds of 1944-49. 835,085,600} 1,113,447 836,199,047 
3% % bds. of 1944-64. 94,678,600 649 ,600 95,328,200 
3% bonds of 1942-47_ 236,476,200} 2,680,063} 239,156,263 
2% % bds. of 1942-47. 103,147,500 709,139 103 ,856 ,639 
1%% bonds of 1939... 100,122,000 375,457 100 ,497 ,457 
14% bonds of 1939... 9,900,000 10,312 9,910,312 
*1,379,409,900} 5,538,020} -.-..---.-- 1,384,947 ,920 
Fed’! Housing Admin.: 
3% debentures.....- 1,162,148 14,501 1,176,650 
2%% debentures... 1,253,450 14,339 1,267,789 
2,415,598 Bee  éedbedscds 2,444,439 
Home Owners’ L’'n Corp: 
3% bds., ser. A, '44-52 778,579 ,375| 1,946,448 780,525,823 
2% % bds., ser. B, 
1939-49........... 904,761,250} 1,989,710 906,750,960 
14% bds.,ser.F, 1939 fF ee 5,585,450 
2% % bds., a 
1942-44. .......... 879,038,825] 8,240,988} 887,279,813 
%% bds., ser. K, 1940 127,867,400 19,979 127,887,379 
%% bds., ser. L, 1941 191,801,900 49,948 191,851,848 
{2,887 634,200] 12,247,075, -.-..---.-.-. h2 899,881,275 
Reconstr’n Fin. Corp.: 
%% notes, ser. N...- 211,460,000 674,685 212,134,685 
%% notes, ser. P_.- 298 039,000 219,682 298,258,682 
%% votes, series R..| 310,090,000 794,498} 310,884,498 
819,589,000] 1,688,866) -......-.--. c821,277,866 
Tenn. Valley Authority a --] ~~<eapesk sbaneecssay aiteeddlee 
U.8. Housing Authorit 
1% % notes,er.B, 1944 114,157,000 Ck eee 114,680,219 
U. @. Biarteime Comam..| ec cccc cece] cee e es] ewcccccccc] 0 gecccccces 
Total, based on 
guarantees. .....-.- 5,409,379 ,698] 20,153,123} --.-...--.-- 5,429,532 ,822 
On Credit of U. 8.: 
> heh ne C0) ee ee en.) Men et 
ostal stem: 
Funds sno dipeniens. 1,266,262,525| 34,576,006) -...-.-....-- 41,300,838,531 
Tenn. Valley Authority; 
2%% bds.,ser.A, 1943 23,000 ,000 SB.7Ge | oantanaees 3,018,750 
T based on credit 
— United States} 1,269,262,525) 34,594,756, -...--..-.- 1,303 857,281 
Other Obditgattons— 
PW. B. motes (eeamet)..) — nccccscece] ——seccee’ — eweeesecs e4,468,217,685 














* Includes only bonds issued and outstanding. 

a After deducting amounts of funds deposited with the Treasurer of the United 
States to meet interest payments. 

¢ Does not include $321,563,377.43 face amount of notes and accrued interest 
thereon held by the Treasury and reflected in the public debt. 

d Figures as of March 31, 1939—figures as of May 31, 1939, are not available. 
Offset by cash in designated depository banks and the accrued interest amounting 
to $80,052,834.71, which is secured by the pledge of collateral as provided in the 
Regulations of the Postal Savings System, having a face value of $79,068,088.29, 
cash in possession of System amounting to $68,564,097.96 Government and Govern- 
ment-guaranteed securities with a face value of $1,145,510,570 held as investments, 
and other assets. 

e In actual circulation, exclusive of $8,545,844.33 redemption fund deposited in 
the Treasury and $262,154,670.00 of their own Federal Reserve notes held by the 
issuing banks. ‘The collateral security for Federal Reserve notes issued consists of 
$4,872,500,000 in gold certificates and in credits with the Treasury of the United 
States payable in gold certificates, and $3,838,000 face amount of commercial paper. 

f Includes only unmatured bonds issued and ou . Funds have been de- 
posited with the Treasurer of the United States for payment of matured bonds which 
have not been presented for redemption. 

@ Held by the Reconstruction Finance Corporation. 

h Does not include $7,000,000 face amount of series J bonds and accrued interest 
thereon, held by the Treasury and reflected in the public«lebt. 

i Does not include $10,000,000 face amount of First Series notes and accrued 
interest thereon, held by the Treasury and reflected in the public debt. 

j Bonds in the face amount of $272,500 are held by the and reflected 
in the public debt. 
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GOVERNMENT RECEIPTS AND EXPENDITURES 

Through the courtesy of the Secretary of the Treasury, 
we are enabled to place before our readers today the details 
of Government receipts and disbursements for August, 1939 
and 1938, and the two months of the fiscal years 1939-40 


and 1938-39: 














































































































General & Special Accounts: —— Month of August—— ———-July 1 to Aug. 31—— 
Recetpts— 1939 1938 1939 1938 
Internal Revenue: ~ s 8 & 
DES DEE. co awonesccesece 37,295,286 31,968,355 79,049,644 79,020,376 
Miscell. internal revenue.... 217,209,795 221,627,468 403,915,605 466,943,561 
Unjust enrichment tax_.-..-- 736,494 1,003,073 1,203,363 1,308,£87 
Social security taxes.._--_.-- 114,€21,291 105,750,361 149,992,281 137,087,147 
Taxes upon carriers and their 
| ES 4,44€ ,362 25,536,460 5,142,777 25,922,905 
Cc ckdbcibessooos 27,212,787 28,672,777 52,740,469 51,773,773 
Miscellaneous receipts: 
Proceeds of Govt .-owned secs.: 

Principal—for’n obligations, ---.------ —--00ecenne  wewweeneee ee weneneee 

Imberest—for’n obfigetions. «= .-2222-.-. 3 cccccccece 8 8=._—ssnwaceesen == ewwoceese- 

J 3 Re eee 7,391,910 3,014,940 12,324,367 13,830,195 
Panama Canal tolls, &c_.-.-- 2,056,157 1,814,839 4,091,962 3,593,917 
DOD, -casceesnvecese 2,038,946 1,753,235 4,738,779 3,344,765 
Other miscellaneous -------- 6,970,185 6,325,107 14,628,373 15,693,489 

Total receipts.......----- 419,979,613 467,466,615 727,225,620 798,579,035 
Exrpendttures— 

General (incl. recov’y & relief): 
Departmental ........--.-- 61,548,528 74,513,306 136,461,425 159,281,515 
Dept. of Agriculture:c 

Agricul. Adjust. Program - . 45,297,032 32,817,395 100,615,700 90,466,781 

Commodity Credit Corp.: 

Restoration of cap. impair't a119,599,918 -.......-- GR. .  enceseotias 

tein eles dbinienates , Th a ee 292,655 

Farm Credit Admin.d_-_.-.-. b37,530 100,484 803,236 3,245,000 

i, MEE BEER, EMER Dc cce 3 _cccocecece 8 = Swwenmesen © SS nnaae..... SOneennese 

Federal Land banks... --- - 5,743,503 8,735,399 6,504,568 11,808,003 

Farm Security Admin... -.-. 8,135,946 8,213,654 18,908,840 20,940,273 

Farm Tenant Act......-.. 3,912,511 2,408,985 7,165,716 4,785,030 

Rural Electrification Adm- 4,576,519 2,466, 565 6,912,199 4,985,198 

Forest roads and trails _--_- a ee TATE ~~ © Sespsisces 
Dept. of the Interior:c_.._.- 

Reclamation projects. ----. 7,251,830 4,466,133 15,454,099 10,995,483 
Post Office Dept. (deficiency) 10,000,000 15,000,000 10,000,000 15,005,885 
Navy Dept. (nat'l defense) - . 69,422,137 54,580,413 129,924,797 104,383,439 
War Department:c 

Military (national defense) 44,645,422 39,867,166 93,442,707 78,989,532 

River & harbor work and 

flood control..........- 21,454,600 20,131,941 37,989,693 32,557,185 

Panama Canal........... 1,097,847 713,847 2,589,801 1,546,904 
Treasury Department:c_-..--. 

Interest on public debt____ 18,321,960 17,205,237 33,659,802 30,242,178 

Refunds of taxes and duties 7,346,482 6,147,032 12,309,940 12,288,962 
Dist. of Col. (U. 8. share)... 915,250 457,696 6,000,000 5,000,000 
Federal Loan Agency: 

Fed. Housing Admin-_-.-_.-. 513,236 802,809 £12,227 1,442,020 

Reconstruction Fin. Corp--. SAGO... apsénesene FF] ae 

il LEE ES SIT EL. seeenennse Pees... .sesehename 
Federal Security Agency: 

Civilian Conserv. Corps... 28,251,202 28,149,114 53,824,154 54,922,792 

National Youth Admin-.-_. GOP, . cnccaniane TARE...) \ Solindtinne 

Social Security Board _._--. 34,882,451 32,425,026 76,125,267 72,326,205 

Cl oncdinaminbithade de TABRGM ... pasesaccsc EE. :-  aecabébare 
Federal Works Agency: 

Public Buildings Admin. bie 6,416,890 3,904,532 11,725,514 8,047,598 

Public Roads Admin_---.. 19,€71,081 23,032,875 34,794,026 42,245,526 

Public Works Admin.d__ .. 25,501,764 954,205 59,260,701 954,205 

U. 8. Housing Authority - - 316,116 1,045,089 459,132 2,586,414 

Work Projects Admin..... 133,642,029 193,043,561 282,989,578 365,248,905 

Rear Neier SR LaReee . adtiniiods OO a a 
Railroad Retirement Board -- 611,555 241,860 1,106,386 490,238 
Tennessee Valley Authority -- 2,817,090 3,376,120 6,135,973 7,306,655 
Veterans’ Administration - - -- 47,229,925 47,650,686 92,933,231 95,736,873 

TL a 6n dem éae amid 745,269,208 622,579,785  1,384,500,869  1,244,725,454 

Revolving funds (net): 
Farm Credit Administration_ 563,903 b676,093 b975,823 b1, 146,393 
Public Works Administration 11,243,375 13,418,836 12,511,038 19,195,833 
GERhcesknenccssoks 10,679,472 12,742,743 11,535,155 18,050,440 
Transfers to trust accts., &c.: 
Old age reserve account -- -- 48,000,000 38,000,000 91,000,000 76,000,000 
Railroad retirement account-_ 18,100,000 9,500,000 40,000,000 31,500,000 
Advs. to railroad unemploy- 

SU OD Un. 0 cwcceccene edvocances TREAD ss Wacwcssdce 
Govt. employees’ retirement 

Ee COs ee ES ce eet. |. aeendnncee: . dapédaeecs 87,203,400 75,106,600 

GUONIs bcc ccchevocescse 66,100,000 47,500,000 233,203,400 182,606,600 

Debt retirements (skg.fd..@c.). 9 ---2-----. 00 +++ eee 134,250 137,400 
Total expenditures. -..._.-. 822,048,680 682,822,522  1,629,373,674  1,445,519,894 
EE PEE lage SS 5 eee) Ee oe ee ee 
Excess of expenditures... ...... 402,068,868 195,335,913 901,548,054 646,940,859 
Summary 
Excess of expenditures... __.--. 402,068,268 195,335,913 901,548,054 646,940, 859 
Less public debt retirements. =. -..-...... 2-2-2... 134,250 137,400 
Excess of expenditures (excl. 
public debt retirements) --.--. 402,068, 868 195,335,913 901,413,804 646,803,459 
Trust accts., increment on gold,* 
&c., excess of expends. (+) or 
SOUS incabncsncccede + 44,040,838  -+64,850,747 -+157,347,001 —256,672,311 
446,109, 706 260,186,€60  1,058,760,805 390,131,148 
Less nat. bank noteretirem'ts  -_......... SS er ronane 5,497,305 
Total excess of expenditures_. 446,109,706 258,075,775  1,058,760,806 384,633,843 
Increase (+) or decrease (—) In 
general fund balance-_-__--..-. —216,141,637 -+143,564,283 607,060,325 -+43,657,550 
Increase in gross public debt... 229,9€8,069 401,640,058 451,700,480 428,291,393 
Gross public debt at beginning 
of month or year_.......... 40,661,264,822 37,191,391,650 40,439,532,411 37,164,740,315 
Gross public debt this date... 40,291,232,891 37,593,031,708 40,891,232,891 37,593,031, 708 
Trust Accounts, Increment 
on Gold, &c. 
Recetpts— 
Trust accounts............... 14,641,384 14,711,927 120,613,960 117,275,552 
Increment resulting from reduc- 
tion in weight of gold dollar. -_ 53,025 25,501 79,455 47,553 
GRIN. Bedi tiemnccécccece 5,308,563 4,419,700 13,128,254 9,060,711 
Unemployment trust fund...__ 154,263,515 131,333,962 212,178,371 166,820,250 
Old-age reserve account....... 48,000,000 38,000,000 91,000,000 76,000,000 
Railroad retirement account. __ 18,100,000 9,500,000 40,000,000 31,500,000 
se tidkswtciacscscdcusc 240,366,487 197,991,090 477,000,040 400,694,066 





















































































































































Sept. 23, 1939 
Trust Accounts, Increment——Month of August—— ——July 1 to Aug. 31-—— 
on Gold, &c. 1939 1938 1939 1938 
Erpenditures— 3 $s $ $ 
Trust accounts......-......-- 19,056,525 15,663,557 120,652,691 112,653,346 
Transactions in checking Ne me 
of govt. agencies (net), &c.: 

Commodity Credit Corp “= bbes,271,088 eer —— 41,375,410 

Export-Import Bk. of Wash_. 89, -163, fA . 

Rural Electrification Admin. 425,374 933,388 b2,947,510 458,534 

RFC (see Note 1)....--..-- 29,197,909 9,986,292 45,117,979 b249,804,552 

U.8. Housing Authority... 6,618,908 1,062,990 21,432,726 2,884,174 

Gl citateonsesaesccossasd 87,536,242 24,348,909 221,059,843 22,083,228 

PWA revolving fund (Act June 
*% (steal aaigetel~ 4,546,500 = -.....---- b5,260,500 2 ---------- 
Chargeable against increment 
on gold: 
Melting losses, &c__....---- lg A 3,007 923 
For retire. of nat. bank notes.  -..-.--..-.-- SIMA ceaqveanece 5,497,305 
Unemployment trust fund: 

SR 129,000,000 82,000,000 115,000,000 &2,000,000 

Withdrawals by States.-_.--. 39,754,169 52,715,000 81,335,169 88,685,000 

Benefit pay’ts, railroad unem- 
ployment insurance acct. -- GOAGED :) « Sucaiosesre GURMER. . adindindbc 

Old-age reserve account: 

DDD. « snrancnbaneod 43,000,000 33,000,000 86,000,000 71,000,000 

Benefit payments__....--... 1,284,241 826,495 2,711,087 1,606,008 

Railroad retirement account: 

PRURSUERIEES. .. « cnccccctoonti 8,100,000 1,500,000 10,000,000 3,500,000 

Benefit payments__..._.--- 9,143,825 8,387,279 18,176,603 16,448,955 
Pena teenninektbtnnenn 284,407,325 262,841,£37 __ 634, 347,041 144,021,756 

Excess of receipts or credits... _ eink Ries OF + alles 256,672,311 
Excess of expenditures -.-.....- 44,040,238 64,850,747 157, 347, 001 ei sbi aiiadate 
Public Debt Accounts 
Recetpts— 
Market operations: 

Cash—Treasury bDills.....--. 502,824,000 501,397,000 904,£80,000 901,960,000 
TE Dec nenenseae | sgpeiaaity, + deesaaebed  j sesesodten,.. semenedine 
TOGO nededness>  cateceseten i$ seetebedes . encccbopen, ..\_sencneutee 
U. 8. savings bonds (incl 

unclassified sales)... -- 73,169,481 37,203,346 162,334,629 80,931,223 
EE EE SR 8 675,993,461 638,600,346  1,067,214,629 982,891,223 

Adjusted service bonds... ... 2. 453,360 684,350 873,150 1,442,860 

Exchanges—Treasury notes __ 7 A ET i | <5 As AIMS Bs Mesias 
. Dnceskabess pntesihild deencecddse . ...becteneens.. .. c@nenene 

Deets dascsudaaepes \,eneehsds .soeiaanse | ethegunieesi. seabed 
Special series: ox | eee f aig 
rer, (Cr. |"... ieee, 8 ehimenione . .Aanninedse 

Unemploy. trust fund (ctfs.). 129,000,000 129,000,000 82,000,000 

Old-age reserve acct. (notes) . 43,000,000 86,000,000 71,000,000 

Railroad retire. acct. (notes) . 8,100,000 10,000,000 3,500,000 

Civil service retire. fd. (notes) -......... 84,800,000 81,100,000 

For. service retire. fd. (motes) -......... 389,000 374,000 

Canal Zone retire. fd. (motes) -......... 473,000 459,000 

Alaska RR. retire. fd. (motes) --......... 175,000 175,000 

Postal Savs. System (notes)... = -......... 15,000,000 10,000,000 

Tc nc Cnn. i pewesiebia _stecuctibes sashinane 2,000,000 

Pe Ge ccheonwabuneda | nbdicsosuh 20,000,000 20,000,000 
Se oe asonanesesdns 180,100,000 345,837,000 270,608,000 
Total public debt receipts. _ 756,546,831 674,184,696 ~ 4,413,924,779 > 1,254,942,073 

Exrpenditures— 

Market operations: 

bh—Treasury bills__...-- 609,310,000 253,525,000 911,030,000 787,475,000 
Certificates of indebtedness 50,050 86,000 157,200 106,650 
Treasury notes_.......... 808,250 1,201,300 2,254,200 2,653,000 
ein ne etnies 52 1 tenia ina amamiaiiianian. . ijiammmiied 
U.8. savings bonds_-..-.-~- 7,866,518 6,437,683 15,744,034 13,309,842 
Adjusted service bonds-. 2,930,550 4,747,450 6,043,850 10,174,650 
First Liberty bonds _-_._ ~~ 68,500 232,850 152,300 662,350 
Fourth Liberty bonds_..-.-. 287,650 391,850 474,600 877,150 
Postal Savings bonds... - 3,700 1,820 104,740 200,180 
Other debt items.......-.- 24,125 19,125 36,640 41,573 

Nat. bank notes and Fed’! 
Reserve bank notes... 1,291,420 3,347,560 4,839,735 7,555,285 
PE nttensccidboces 522,640,763 269,996,638 940,637,299 823,055,680 

Exchanges—Treasury notes... ctdiguiniad oanmapibineee em euseeedenn 
SO in Ca: ected”. ldieeeeike) >. petenesceh i onbanninas 

SITE: tn-cnebndendundiande: <aeiienamndts --:-<<ialndddailiben... ~~ -dpeiaibilagaints ne 
Special series: wey ele ‘Aen 

Adj. service otf. fd. (ctfs.)_.. 1,200,000 500,000 1,200,000 1,500,000 

i; ee CC Da. ccabicaccea | saonignets VUSPRRED§ . -cicdaccces 

NN ee ee ee ee ee re See 

Civil service retire. fd. (notes) 2,700,000 2,000,000 2,700,000 2,000,000 

For'n Serv. retire. fd. (notes) _ 25,000 29,000 74,000 76,000 

Canal Zone retire. fd. (notes) 13,000 19,000 13,000 19,000 

rn CMe” poke) = emeeaaebe |i 'abedbde ° - dinadibaes 

ar See RETRG . ~teetetede 

ERE SR er ap SP a eS Se ROR Ry Sa 
ES 3,938,000 2,548,000 21,387,000 3,595,000 
Total public debt expend’s. 526,578,762 272,544,638 962,224,299 826,650,680 

Excess of receipts... ......... * 229,968,069 401,640,057 451,700,480 428,291,393 

ance tickes ". tittoat,. ~". centecean see eee 

Inc. (+) or dee. (—) in gross t—“(“‘i‘iCO; 2O~O~*~™ Bi 
public debt: 

Market operations: 

Treasury bills............ —6,486,000 -+ 247,872,000 —€,150,000 -+114,485,000 
Certificates of indebtedness —650,050 —86,000 —157,200 —106,650 
Treasury notes........___ 250 —1,201,300 —2,254,200 —2,653,000 
| ERK BETS. +62,465,913 -+26,070,042 -+140,688,255 -+57,149,901 
Other debt items__---.__- —24,125 —19,125 —36,640 —41,573 
Nat. bank notes and Fed’! 

Reserve bank notes... __ —1,291,420 —3,347,560 —4,£39,735 —7,555,285 

Sac diinad Cuacbtnarerevenis -+53,606,069 -+269,288,057 -+127,20,480 -+-161,278,393 

Dpegeh settee. ....ccnceccoes +176,162,000 -+132,352,000 -+324,450,000 -+267,013,000 
ae - +229,968,069 -+401,640,057 -+451,700,480 -+428,291,393 





a Represents capital impairment applicable to fiseal year 1939 but not 
b Excess of credits (deduct). 
tional expenditures are included in “Departmental” above. d Additional 


priated by Congress until Aug. 9, 1939. 


actions are included in revolving funds, stated separately below. 


Note 1—Includes transactions on account of RFC ——— Company, Disaster 
Loan Corporation and Federal National Mortgage Association 


appro- 
c Addi- 
trans- 
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The teil NATIONAL BANKS 
e following information regardi 
from the office egarding National banks is 
of the Com Name Per | When | Holders 
Department: ptroller of the Currency, Treasury | [= : of Company Share | Payablelof Record 
wn 
COMMON CAPITA Bausch & Lomb Optical Co..~~~~~~7~~777777" 50c |Oct. 1/Sept. 23 
t. 13—The First N fisere STOOK INOBBASED Asst, of Inc. | Benson Assocs “ly ee , TERIA, sity lOct: 3|Sept. 23 
Sept. '15—The Ti sarorrirmenpmteremmubargsc bs! uve ST Bensonbiurst National Bank’ Bs wai eae EG oS slsept: 13 
e Live Stock Nat. Bank of South Omaha, Omaha. , n »N.Y.)-- . 29| Dec. 
Neb From $450,000 to oo South Omaha, Omaha, __ Class B y~S 3 hehaent )e---------------- $1 |Oct. 31/Oct. 7 
CHANGE OF TITLE...—C«: wane _—— n-Herald- yeler Corp. (a “deen noe 62 74° Oct. 31)/Oct. 16 
Sept. 15—The Live Stock Nat. B. y a Oo Teepttlen Se Pi og pref qu.)..--| 17%e Sept 30 Sept. a 
Neb. to “The Live Stock National Bank of Ouate.' 7, Bridgeport Cc Ss ydrarutic Co Guar Sea ae Get. 18 Sept. 33 
olumbia Telep. 6% 1st pref. (quar.)... - 16)Sept. 30 
6% 2nd preferred o Ist pref. (quar.)...| $135 |Oct. 1)Sept. 
REDEMPTION CALLS AND SINKING FUND Bruce (i. £57 preferred (aiiat.)----~-77777 134 |Nov. 31 Get. 17 
preferred Wee cine te . . 
Below will be f ICES Buffalo Insu aust.) Foss seater aginnying 87 Ke |Sept. 30|Sept. 23 
ainda of ound a list of bonds, notes and preferred  eamaey lie tate 2S ano nee Sept. 30|Sept. 25 
Pome ° corporations called for redemption, together with Buffalo Niagara & Eastern eae $1 |Sept. 30)Sept. 25 
we ry pe notices. The date indicates the redemption or erred (quar) 2a Picea em] 9 OR $14 |Nov. 1/Oct. 14 
ate for making tenders, and the page number th B B need (ouard........... 2 40c |Oct. 2/Sept. 15 
location in which th gives the | Burkart (F. RF) Mig. Co. 22 oan onan ene 1 Oct. 2/Sept. 15 
ch the details were given in the “Chronicle” $2.20 pref | agen Grregular)----- 7Oc jOct. 1/Sept. 16 
Poy or and Issue— Date Page | Cables & Wireless tte! Mele 55e |Oct. 1/Sept. 16 
liated Fund, Inc., 5% bonds_.........-- Oct. 19 1904 can dep. rects. (s.-a.)_---- 2%% lOc 
American Ice Co. 5% debentures____.__-_----..----- Sept. : % preference a. oy a de ea PRAIA 5 2 t. 7|Sept. 22 
Radiator & Standard Sanitary Corp— —— pt. 30 1016 Pa 6% peederred....--- 4% |Sept. 30|Sept. 20 
4% % gold debentures -_--......-- . N California Water & Telaphous oon gy - 62%sc | Nov. 15/Oct. 31 
Anaconda da Copper Min! aland 009 Sekar et cnoaene “ares ve a 1 1317 | Callaway Mills (irregular pref. (qu.)| 37}gc |Oct. 1/Sept. 20 
Archer-Daniele Stidland Oo. 7% cui, prét- stock. ----Nov. 1 1318 Calumet & Hecla Consol. Copper ---.--22--7) Oat. 16)0ct. 2 
Sateen Wakes Wacke Gin hee, anion Oct. 15 720 yt hn Ell ap grscatmanshabalatatentneatatetata 3]#3734e |Oct. 2|Sept. 23 
ge water’ Works Go" bis SD Bicisdentode Oct. 3 1617 ist loved tear staattatatetahatatatetatetetatatetatatate T62!ze |Oct. 2|Sept. 23 
one ae RS Re ate Eg Fe RRR ES — 2 1617 | Canada Cycle & (gag epee gee 38114 |Oct. _ 21Beps. 33 
anada Cement Co., Ltd., Ist mtge. 38.-------------- Os. 2 i | oe fe Assurance (quar.)...-........... Bont. S0ikeps. 15 
Carnation Co.. ferred stockce === 202122222222 2Gee.’ 1 1208 | Canadien Fairbanks Morse preferred (quar.)--- tsi Oct: 16|sepe: 30 
“Central cue tone Os le wae. tees. Nov.25 1018 | Carson Srul Goid Se een 2s eas. 50c |Sept. 29|Sept. 22 
Central Ohio Light & Power Co, 1st mtge. Pee a eer Sake aE Cae BPs oe eee See a 1b¢ [Sept 20] Sept. 26 
mmercial ‘Oo. _...Oct. 1 1171 | Central Franklin Process Co. 7% pref. (au.).... . © 
Consolidated Gae Utilities Corp.. 6% niobes_ ~~~." 2-2 Sepi.3) 1873 | Shieago & Southern Air Linc, 7% pret. (qu.)---| 1#i4e |Oet. _1|Sept. 23 
-» 1st mtge. bonds.._.__- --- , a Cotton Oil (special) _- ctf . ° 
uth, Missabe & Iron ton. £eeoo* oe ee a et nal Oct. 16)Sept. 27 
Elects Auto-Lite Oo.» 4% jo Ry. ist mtge. 3)48... --.. Ges. 1 1478 | Citizens Water Go: Wash.) 7% pret. “(@aar 5222] $13 [Oe "2|Sept: 20 
etall maa... oe . vesting npr : ° 
recon Aight « ection on Go. I $n Sammie. Ses’ 18 14i¢ Cleveland Union Stock Yards og LE 2 pe ys ef Oct. | 2/Sept. 26 
Og EL mpemmmmammaines M9, oy eee ¢ [asp gent: 2 
i. Meeeee Bie ke , OE) OE OO 8 oper steeds , ° 
Food Machinery Corp., 444% A ah | haga Apa. Seni 3p tare Clinton Water Works Go. 1% preferred (quar.)- bt c Vieng 1/Sept. 22 
Greenwich Water & Gas Co. 5% nds series A & B_ -___- — 1406 Collateral Loan Co. var.) Ee we . 3 Bee. 16|Oct. 2 
ee te So. | a conv. pref. stock.. ..._---Oct. 1 878 pi Pe —_ Ore peek wred............| 14% % at oan 
Nashville Railway & Light ct. an o.... Jani i940 “1184 | Conene preferred (qua sto ee. 6% pref. (qu.)| $174 [Nov Loc: is 
Sl York State Elec. & Gas Corp. Ist mtge. 5s_____-_- a” “% 1 i3t Commercial National Bank & Trust (quar.)--_- "$2 en.” LiOes. 28 
N Railway Co. 644% bonds.._-.......-..--------- Oct. 1 1 aaa Commonwealth Water & Light $7 pref. ( yp Hhy yes $127 | Oct. 2|Sept. 27 
Northwestern Electric Co., ist mtge. bonds---"--------Nov. 1 FES | oe rterred (quar.)--- - ----7-—--- cryin SH Oct: Zisene: 30 
15-year 5% debentures Connecticut General Life I nal. OLE $5 |Oct. 2 ant eng 
ne ieee.) 2) <2 ene sScoee hoses Nov. 1 1334 Insurance (quar.)....| _20¢ |Oct. 2|Sept. 
dahoma X Ne ny we ewecccescoccccososesoscs Nov. 1 1334 tae preferreds>- Corp., prior preferred - - - - - . 1% Nov. 1 Oct. I 
BOSS OS ee olidated Copper Corp... 4 . ov. 
pot Shoals Power Co., 1st mtge. 56.. --------.--..--- a. ‘ 1334 Consolidated peso Sn bio. 7% PTS ear: ive vio 16|Oct. 2 
2 mpeg Telephon Co., 7% at hn adsheonta Nov. 15 13 4 | Consolidated Car Heating Co tS 182% Oct. 2,Sept. 25 
sPinellas Water Co, let mige. 5)4s....-.--------------Nov. 4 1335 | Corroon & Reynolds, $6 pref. A---—------.| $1¥4 Oct.  {|Sept. 35 
Pitts zh ¢ Cineinnatt thicago & St. Louis Rm ens seme Nov. 1 1485 Coty, I re i: ‘B.) & Sons Co. 6% pref. (qu.)---- $1 4 Sept. 30 sept: 20 
mortgage ty International Corp. (uitial)............. . : 
Public Utility Investing Corp... “ of gold bonds -"->=222—- Sept.30 1628 tr Eatgmational Corp. Guitial)....-..----..- 2c |Oct. 11}Oct. 2 
Puset Sound Power & Light Co 5% % Pc + i RE a At Oct. 5 136 Preferred (quar. pegs rang Sinhans etc mtnngnarg gy 235 — 14,;Oct. 4 
7 Bockester Transt Corp., 4% % income notes... ....----- Sept. 25 1387 CE ET nn 5 chic dvr arntahndanncneh 12% Sept 36 Bent, i 
(feobert , ty Gof a Sept.29 1488 Cunningham Drug Stores, Inc., 6% pref. B (qu.)| $1 © laoee. 0) Sept. 20 
0 ) Simpson Os td. Ist mtge. 58_...-.-------llJan 23388 6% preferred A (semi-ann.)_..— ner Sent. 37 cont. 22 
(Robert) Simpson Co., Lid., Ist mige. 6s-—---=--="<2 “Jan. 1:40 4388 | To, Dret. (quar ) Mili 7227777222227] abe oer.’ “2|Sepe-22 
Southern Natural G ae ebs. of 1945... -.. Oct. 2 1628 | D “ ety glee ace te eect eae 1% |Oct. 2/Sept. 22 
*Svang Chaifant Co. 5% bo vist st nitee. i358. RENAL.) ll 1 1191 Davidson ag A 6% preferred (quar.)....| $134 |Oct. 1/Sept. 15 
Speaameee Power Co. ist mtge. Repess tensa PR SREE SI) Nov. 1 i930 Denver Union Stock Yards Stans cus. oc Orne i564 — 20/Oct. 1h 
Traylor Power & Light Co. Ist mtge. 5s... ---.--------. Nov. 1 13st 54% preferred (quar.)...-...-.......-.-. site \Des 2|Sept. 20 
Vandi Engineering & Mfg. Co. pref. stock-_______..__Sept. 29 1774 Detroit & Canada Tunnel initial) © ety pee 4 lOct. 15 AM 20 
We um p. of America, 10-year 5% debs_---. .._-- Oct 1 1491 Detroit Edison Co. (quar.)......------222222 1 Oct. 1¢ Sept ; 
Wont States Utilities Co. ’ ist mtge. bonds.. _.-_.... Oct. 1 1 | Detroit Steel Products... ._~"2"°°222°2IIIIIZ= ose \Oct. 6) Sept. 29 
Bana o—- 8 8 8 i= ==°= Fee . 1492 | Diamond Ginger Ale, Inc. jauar-) Sessa nonsheee She |Sept 10/Sept. 30 
wit BOER. oc cw ccccccccccccccccccccccesccsse Feb 1,°40 751 Diamond og ~ Cemen a UM Eh oaleceteiueae 20¢ Sent, gf Sept. 23 
e BOC oan nag ann-=-=-=------ Reb 1'°40 751 | Dore eae meine s--...----...--} Gh 
Winstone Salem we ninal Co a So secescesos Sept 1492 | Dow asda Steel....-..-.--------- 2 ro 2|Sept. 20 
Woodward Iron Co., 5% income bonds——— ——- ~~~ ------ a RE * epee sespeeressss*sarenee site lov: 15|Nov. 1 
pL eh ee 492 | maply © Dankel Go ---2222cco2oceozocsasac| 908 Sept. 30] Sept. 20 
ede ee ke i 852 ar nn secccee er? $1 Sept. 30/Sept. 20 
fe DIVIDENDS Leeper en eee a eae ----| "a [Oe eee 
Dividends are grouped in two separate tables. In the xT pene SMT on onederdcaevhy 10¢ |Oct. 2|Sept. 22 
first we bring together all the dividends announced the Preferred. (quar jee A eho: tae rere 04 So Simons ae 
current week. Then we follow with a second table in which pire Trust Uo. ( DRG Sponcacsccsess--sccos] 3|Sept. 22 
we show the dividends previously announced, b E um Capwell - . - ---.----.------------- 35c |Jan. 2|Dec. 22 
es . wat had : noun ut which quitable Investment Corp, (Mass.).... 15c |Sept. 28/Sept. 25 
,- ve not yet been paid. Further details and record of past | T*ptly Loan Society, Inc. (quar. )=-222IIIIIIL] 4. 40€ [Oct. “Z| Sepe. 16 
vidend payments in many cases are given under th Fifth A (quar.) - ~~~ == ~==<-=----=== 37%e |Ocr. 2/Sept. 16 
nam “Ge er the com- Avenue Bank nk of N. Y. (quar.).-- Oct. 2/Sept. 30 
any e in our “General Corporation and Investment en's Fund Insurance (quar.)..--.---... 1 |Oct. 16/0ct. 5 
News Department” in the week when declared. ay RE Ry swcarccccccccecee| $56 (Oct. sooes. 6 
The dividends announced this week an riguarten! Sapees Dae 6 Heesey CNT CEN Tevet | F sont. SO IeES. 28 
foie aoe reer Hower: | Fishman Ge 1) G0". 59% pret. Cause 5-----"-] $146 [Oct ta|Sept. 30 
et Share | Payabieof ocora | Forbes & Wallace, Ine. ‘$3 ciaas A (avar.)~~2~ Phe lOct.’ ”2|Sept: 28 
ugar Qq gg! | Lar ey P 
Aeronautical Securities NE saa (ome. oom 1% fe a 2 2|Sept. 13 Frick Co. ( ar). oh abelian cesign sive Oct, 3 Bent: 30 
Aljen-Wales Ad ding Machine Corp.— hag - G\Sept.26 | 6% Merred (quar.)---------------------- 16 Oct. 2|Sept. 20 
SS See peseoneraae Bike Om | oa dene neg Sialtiig -2222222222222722| The fNov: 1Oe. 18 
American Hard Rubber, pref. (quar Dmeeias<: $2 |Sept. ; 7 Sept. 19 Preferred ( i EP Janeane sc ccc csccconsecsesse 30c |Nov. 1 Oct. 15 
American Hardware (quar.)..-~------- 25¢ [Oet. 0)Sept.18 | Fulton Trust Co. (N- ¥.) (quar.)- 222 S2222 214% \Oct. 2\Sept. 25 
Ameria Maizo- Products. ~~~ --7-77202270 Oct," 2igept: 15 | Garlock Packing Co Oo oss 4g (Oct, alent 26 
kh ORR Ee ° . un ref. (quar.)...... Z ‘ 
gmeune erie? Den Oe bs foaarj----- sist seme Asap) | Sonera Bia ec acaes-—ooo| ae (oy, MIO AB 
Preferred (quar. sangre: ----- | 9300 |Nov- 201Nov. 3 | General Gas & Electric Corp. ( . 9 A eeaes $14 [Nov. 1/Oct. 10 
American Stamping Co.......--------------- be . 31/Oct. 6 $5 prior preferred (quar.).--...-.--.---.... $1% |Sept. 15|Aug. 15 
aes  SSpptrememersen sect Pe Sept, SalBeon, oe General Tye & Hubber preferred (quar.)....~~| $144 |Sept. 30|Sept. 20 
ree tual) os” iat peel. (quar )i2| $158 loa. sleet. 2s hell Mine. .----.---------------------- 4c |Sept. 25|Sept. 22 
ia or ceed Glass y- Oy ae STS 15¢ Oct. Sept. 22 Gilmore i ene 25c Sept 20 Sept 7 
S014 conv. peeterred (qua PEST ORS HRT. $1 ore 16)Oct. 2 Gotham Credit Corp., Sam > aver.) REY es 9%c |Oct. 24|Sept. 11 
Apex Electric Mfg. Co., $7 0 TNTES Serpeeteees 1%4 |Oct. 2/Sept.28 | Gotham Silk Hosiery Co., Inc.— . : . 
A. P. W. Properties, Inc. (s.-a.)..-.---2-2---- 30c |Oct. 1/Sept. 20 7% cumulative preferred (quar.) - ---.--.--.-- $1% |Nov. 1/Oct. 11 
44 cumulative class A (s.-a.)-.------------ 10c |Oct. 1/Sept. 30 — ne Dn. A, Glsd cababacmbns nue ldc |Oct.” 2 Sept 23 
Aro quipment Corp——— 5 -----5------------ 15¢ Oct. pions. 30 t Lakes Engineering Works (quar uar.) al cli caaiticaes 15¢ Nov. 1/Oct "24 
& Hegeman Electric Go_.---.----- 0c lOct. slgee oe Great Lakes Power Co., Ltd., ‘A pref. (quar.)--| $1% |Oct. 16|Sept. 30 
el Corp. SE. cccknececdssee 25 |Oct. Sept. 25 Great Lakes Steamship (quar.).....-----.---- 50c |Sept. 29|Sept. 20 
‘Art Art Metal onstruction ---~7->2722722222027- See lcs: Zisebe os Rar ynenglecowns--t-2~-aos-eno=seto=s 50e |Sept. 29|Sept. 20 
Auto Finance Co. {8.°6°) (auar j-=2-22--- i ake Sct: shlacee 45 | Siecnvich Gas Ss dae ee ST ass: slits lock. i}Sepé. 20 
%, preferred "+ and sacl peepee ope . 30|/Sept. 20 Greenwich Water & Systems Sena ae (qu.) $i Oct. 2/Sept. 
S35 (— eroosescone yosee o 0c Rens SEIRSDs. 2D Griesedieck- Western SET 6a a cskobaktadet = Oct. glsept: 25 
Badger Paper per Sills, Mine: Girreguiat).02.22222| Jee [Nov spent. 25 | Stor CD, POE 20 ar pceaensoren~ sna Oct. 2\Sept. 23 
Bala ee re ane se tee |pone, B0lBenk. 1s Guif 4,08 peemered (quar .)~...220<- 1% |Oct. 2/Sept. 20 
mi | win Co. ( (quar.)-..-2-2--------------| 81% Sept, 30/8ent. 16 Harris Seyboid-Pot ‘ws pref. (quar.)-..-.---.- + Oct. 1/Sept. 20 
Cs IEE ESR TS 20c |Sept. 25 . O00. ..-.----------------- 2 Sept. 27|Sept. 20 
Barer Notional Life insurance (N. J.) 222. 50c |Sept: 28|8ept: 21 wt ie eterrog uae <== 2°22202222220220 Sh5S OR” *Slsepe: 36 











































































































Name of Compan | Per 
y When | H 
Sha olders 
e ool Creek Coal Co | re | Payablejof Record 
Hoan (D a yaa (quar.) - es ee Name of Company Per When | Hulders 
Base @. oe a al Ges 15e Oct. _2|8e Philip Morris & C Share | Payable|vj Record 
Monthly” OO ee cathiy)2-| “ibe locke 27 seve. 22 | preferred (quar B ORinan-------=-----oo- ag 
Onthly --.---------------------"7- -<- Oct. 2 * oo ot Full Fas Rebeupainasnbiensiet een - 16)/Oct. 
Heliinger Gonsol. “ac49 Wines Gene oon l5e Nov. 34 Nov + Pinchin Fey | ges ae ENC te $1% |Dec. | 1|Nov. 13 
tra... old Mines (mo.)---------- 15e |Dec. 29|Dec. Pitabucgh Brewing prebured. ia’ Sept. 30/Sept 
eae Gacctie" Beh pict (aia 322 tie |Oct. ~7|Sept 1° Pneumatic } meaty, Bs afte ee 4% |Nov. 6/Se 18 
Horn & Hardart c, 6% pref. (quar.)-------- t5e |Oct. 7|Sept. 2: Pneumatic Scale Cor =o 4-557 seat quan) 1 |Oct. 10/Sept. 2 
Hummel- Ross i, Baking (a "A nlp aed trlptc eames. lic jOct. 2 Sept 30 Prospect Mfg. Co. ya, Ab pref. (quar.)-- 30c |Oct. 2)Sept 3 
Idaho Maryland Mi Corp. 6% pref. quar)... $i is Sept. 26|Sept. 20 Public Service "Gg iigdati aaisouenins ne 17 Oct. 2/__... 
fine ey ae ce, | oe (OU Pia Say Se ov) RE 
‘al Acceptance Corp., Ltd., class A (qu.) 1/Oct. 10 5 of Se (ta te INNS ; ov. 15 
9% convertible preferred (quat’S<-n-----"~- «Bis |Sepi olsepe: 38 6%, preferred (monthiy).-~<2<722.7.7.2<-—- $1 [Des 1BiNGy: 18 
Industri Doe oe 1\% |Sept. 22) Reliable St 7 aclaonal ene apane saints 50c |Nov. 1 . 
Industrial Securities Corp. 6% preferred_--.--- 2 Oct. a meee ae ! Rhode island Electeic ferred ( ear.) RE ROO 50c | Dec. is Nov . 
Interstate H hip (irreguiar).......------- tle |Oct. 2 pt. 30 Richmond W c Protective Co. (quar.) _. 37%e |Oct. 2\Sept. 5 
ao oe Sane ono s ea ee eee Water Works Corp... 6% >. (guar )'--| “gif oct. 2 Sept. 25 
pe ooo 35 “tse Cauae oo annen 1905 Ion. isle a | pe deo - 4. me ko. EEE sneeede (quar.)) $173 |Oct- of Sept. 20 
__ preferred (quar ty Go. tie“ C@aae 32222222 ue |Oct. 16)0ct. 2 Bt. Joseph By. its Heat & Power. 5% pret s7ice |Des. “iieen 
aie trie Uo. 7% referred A~ 2222222227. 14g UC (BeBe: 39 sept.20 | San Anto National stock Yards F596 pret-| “gti; loct. 1 /Sent. 15 
preferred Ba nono oans nna . 30|Sept. ‘ational Stock Yards. — ——-— === — ~~ - : ‘i 
wa Power & Light, 7% pref. (quar.)-------- {48sec [epe. soit 15 | Seaboard G public Service, 6% pref. (initial) -- $134 lOct. _2\Sept. 25 
1 X L Mining -- is sew esion-ciienasieetanaaieaae $1% |Oct. 2/Sept Seaboard Comm provement (monthl = $1 |Sept. 30|Sept 
1X b Mining «ic: Go-6% pret © (aaat $144 Slsept. 18 | Seaboard —_— eae mometily)----| Die lees. $0 Sept. 23 
7% preferred A (quar. 70. 5% pret. © (quar.)-- 17% oo a Sept. 30 aboard Pinanes Carp., $3 conv bret Car) 6giec Bent: 3b Sept. 19 
lean red (uae) oo 2222022222200 1% |Oct- 3|sept. 26 seven-Up Bottling ( ES enemas (quar.j--| $e |Sept. 30 Sept. 19 
Johnson Ah, a Fitna manent aa Be nee 2 Sept. 36 —— Ww. CPS eg . $5 pref. janes... aii Get. 2 ogg 
Se Be edie bass Gan ooo dhe |Sepi.30|sept. 19 Simpson (Robt!) Co.. 6% pref. (ea. )2227222 $155 |Get: 15|sept: 30 
Jo, oP Wanks Go b% Deere Rae -- 280 [Bept. 30 ae) ING 7 = ooo 5- 222-222 Neen ae on a Oct: 16 
ST pon Co.. $6 cum preferred (quar.). $135 Oat. 12 Sept. 20 Bere iecas awaits r peeeeeeneeeeenee > roca 38 Sept. 26 
Kellogg Switch Pe preares (ouer)------------ 1% (Oct. 2 Sepi. 20 Southern Californta G So ctaceersgeery si%e [seve 38 Sept. 20 
Prete witchboard & Supply ............... 25e |Sept an — 20 Southern 74 ‘ A ») ~~ ~-~- === ~ CP Dem nas 37 t3¢ Oct.” if Sept. 30 
erelerred (quat.)...--------------------0~ Bee seus. Si inens eee Franklin Process, 7% pref. (quar.)-- 37346 |Oct. 14|Sept: 30 
Panne Monarch ing Go. -------------2---0----- of 43 ao: 3} Oct. 10 PRL eB Nis (quar. ' -=| “$1% Oct. 10/Sept. 29 
: OY COPD ao a a enone none : poy Bey POE tape 
oan Gorpererns vere Comey ns ag ea3ee [Rept 29 sept. 21 | South Fisebape Water angen none 1.2% |Nov. 1)Oct. 16 
CL nts , . _1/Sept. 21 h e ® pref. (quar.)_- . pt. 29 
Laclede Steel i, GOED. sasencccesend 10c |Oct. Southwest C Leaeneonye anne --| $1 Oct. 16/0: 
Landers, $e O05 ao oa aanrnnnennn averne $1 Oct. Ma \sept. 20 nek ae (quar). 72272 $13 |Oct: 16/Oct, 2 
ers, Frary & Clark (quar) - <—-——— -<-~--- 15c |Sept. 30|Sept. 22 uthwestern Natural Gas Co., pref. A----.-- 25e |Oct. 2/Sept. 20 
Class B (quar.)- eries, ci. A (quar.)__... 37 e Sept. 30 Sone, 30 Standard Screw Co nd Cement (quar.)_------- 126 es. 2 Sept. 25 
WBF). «== =~ ----------2--0-7--- . 15'Sept. rd Screw Co. _ ---.------------------- pt. 15|Sept. 
preferred (quar) onan anna nnn 30¢ Oct. 15 Sept 30 Standard | Steel Spring es -ig Waza 30c |Sept. 30 Sent: 20 
Law . Zrust Co J | pa hipeianayaects spe ey 15 Sept. 30 we yh A orks - - osphate & Acid Works_-|  20c Oct. 5/Sept. 29 
2» A RT LE LALA AME tt. ¢ tad)...” = Dec. " 
Lenox A ay Saban, 35 |Oct. | aoe: 20 Stearns eferred (quar.)---------------------- 40c Bent. 30 — 5 
Hee Wate Se pee ooo ote BE [eet | sneering a temtganai aie |Nov’ IalNov: ot 
ar. ) ER SIS Catia prea 1 Oct. 2 Sept. 25 Sun Glow Industries PERG 2 Sept. 30 Sept. 28 
Lexingto tom Uillths G5,"$654 wrt (qa) =7 oe - 14 Oct. 4 uperhosser < Co. peggy 13426 = 30|Sept. 28 
_ Preterre ~yo*s J.) class ak, uar.) ---.-. 1 Ot ea 20 Textile one witt Co. -— === penny aes eaae wn 12%e st if on ag 
referred (quar.)— — 5 --------------- 2 ¢ BPs wen on hate . eR ee ee 50ec ‘ . 
Loo Sayles Sule Wand tne... - 7-2 °2-7- 37 Ke — 1 Sept. 22 Time, .~ Mfg. Co., pref. MEIN woe eee-------- 50c ney 30|Sept. 20 
Loomis-Sayles Second Fund. Inc. ~~~ ---222--- Ont. 1|Sept. 22 me, Inc. (quar.)...------- )------------- Boe [Rept ool oer ae 
aS Were ot Ger a. gue (Ses. sions. 12 | Tt Stop Talla Tai)" adenomnnae Be pant, s0|Sept. 25 
Lux Clock eco ve. preferred (quar.)__-- g 2 |Nov aon. i4 Ti % or referred oe (quar nT RRO Se 50e |Sept.30 Bene: 2 
ax Clock Mig. Oo. ---.--7----------------- 134 Oct. : voli Brewi er ae eo acaiah 15¢e : : 
esr ae: De. CE nec ccentions I Ses. 1\Sept. +4 ——_ Shipbuildin (quar) -..-------- PIE: $14 ee 3\sepe. 39 
por ar ‘or D- 5 bktenbensondsacencscoscns : 14|Sept. 30* uilding (quar.) - ~~ -------------- * 290|\Sept. 3 
agor Car Corp. ...---------------2--2--- 1%% |Oct. 14 Sen 0 Trade Bank 0. (quar.) ------ 50c |Se 0 
Senareeseehinesseess : pt. of N.Y. tattnadesee pt. 29) Se 
Mane G. Oe Ae ae a ee $ Sept. 30 roi Tepes Finance AS a en aoe Boe |Sept. 30/Sept. 50 
mocinh preferred tt A (quar.)-- 2-2-2. ne Sept. 30 Sept. 22 mF B (quar 5% pref. A (quar.)__-_- ise nov. 1/Oct. 20 
Manlechewits (8) Go. prt, (aur) novrrees She (Oct. 1bisept. 20 | Tein D Tobacco, Ltd Co. (quar.)---.--2277772- 31M Oct. 3|sept. 16 
archant Calculati re (a ere amaiticaie 15c |Oct. 2/Sept. in Dise Clutch C pret. amas arena Oct. 1\Sept. 
Marion Water Go. 7% pref (qual). 7222-77 S13 |Oct: ilsept: 20 | United Printers a1 Te 4 teeta sii |oet: s4leebe: 30 
atters Gold Mines IES toss So sp sind . 16|Sept. nters ie eR Cone: .  2|Sept. 
Moin edema mesnscci] He Je aleeet 38 CA it Sl “a iaaass| BeBe HER 
wenen--2--------- . ; & B . pt. 
4 preferred A RSE SN aR 10c jJan. 1 t. 30 preferred Sf eee 
pe co Oil Corp. |, aa Se keneaaapupiNgS 3 Oct. slaeos os United Loan a eee ak ae ll $1% |Oct. 1/Sept.2 
pildwess Eiping eae eee ----------== $174 |Oct. _2/sept. 22 United Milk Products, .---~ (irookigasN7¥5| $253 JOce: 1 Sept. 20 
apn, By A 7 pret. (quar)... 27 Bbc [Bept. 20/8ept. B | United States Fi x preferred =o ceentanaee 202 lOct: disept. 23 
rred (quar: wenceenennnnnnnnn noone : Oct. 2/|Sept. 20 re States + pe Mg Guaranty Co____.___- $i i Oct. 2 gone. 23 
| eferred (quar.) ~~ 2-2 —2--- 22222222222 1% |Jan. 2\Dec. nited States 8m n Machine, pref. (quar.) - 25e |Oct. 16|Sept. 
Mina 5D ee ee 1% |Oct. 2/Sept + U Preferred (quar.) “+ wees Refining & M Oe )- 68e Nov. 1 ont 8 
onongahe (interim)......._.- 1% |Jan. . aed tiation ---- 1 |Oct.” ‘ 
Montreal viene. ey Water 7% at = = == == nnn 65c |Sept 33 Dec. 20 Universal Cool hcp cap Rca 87sec |Oct. 14/Oct. 
Montreal omens any a ower Rg AS 5” $1 Oct. 0 on = sue Corp er, class A (irregular) <2 22-2227 10c |Sept 50|Sepé 25 
orrell (John) & .» Ltd. (quar.)- )- © |Oct. 31)Sepr alsper Corp. , preferred... ..-------------- 75c |Sept. 28 . 
Morrison C: it escneneee Joeweeroce= $1% Oct. pt. 30 Preferred ( 4 = Seeger Ra.*s, 2c Papers t$1 Sept. 21 
Mountain States ‘fet fei. quar ror Bie |Oct: 25\seni. 39 | | Pret red (quar.)-°°0050222LTTIIIIII 26 \oet.”“2|sept. 26 
uar. A , k Tool Co. o-oo oo onan nnn ann ne t. Y 
National Bond & Share ae eet: Sate 31 Bc: tigees: wereterred (quar) oo naan yoo 1h |sené. selecoe: 25 
National Bond & Share Corp......---------- 1% INov. 1/Oct ‘30 | Waukesha Motor Co. ( ize) preferred ( a ala 3! Sept. 30 Bene. 
noreterred (foe oe peetmabe ata 126 Prov. ides. 15 | West belokioes f Co. (quar.). - - --- aiiar572-| $18¢ [Geet *2\sepe: 25 
National et aenooe 75e |Nov. 15|Oct. 31 West Kootenay Power & t, pret. éGaes5777| 9i%e loa: S|sept. 15 
onal City Lines, Ine. .. (initial—quar.)----- $1 |Sept. 30)Sept. 20 wee reterred eel Foundry 7% pret. (quar.) - 18124 [Qct.  2|Sept. 21 
National ¥ ae (quar.)— -—---—- tal auar)-----| BBS bev. Hoc: da | West n (Geo.) Ltd., preferred (qaar.)-~—2222- 12}4e |Nov. 1/Oct. 14 
ational Fue nsurance a ce 75c |Nov. - 14 Westmore a Syatparesyigans Josscoune $1 . ov. 15 
Natt Manufacture & Scores SAAT: pcangaladbetpbstapatanines ibe Nov. 1iOct, 14 | Wine land Water Co.. $6 pret. (quar.)...-- Ne lOct.” 2|Sepé. 20 
Ream wn faith gt ayet. (ss. 577] fae loce, isloa. s Wilton RR a Sehet deal Gear 222-2 31 Oct. 10 pe. 20 
N ete td., 7% Ady quar.).__ . Oct. 2 Ww (irrecular) . attra * 10 ; 
New Bedford Gas & os Bacwos (duar).-72) $184 |Sepe. 30 Bape. 18 Worcester pag 1 iieese~sSSssouee 3345 Ses. sikens. 20 
(J J.) Real m (increased)._____. t Sept. 26 : preferred (qt +31 Oct. 2 , 
eo eenred B »~ Me 64% pref. A (qu.)- 1 |Oct. 26 Boos: 30 Wurliteer (Rudolgh) ¢ h ios tees ag Sept. 30 a. 16 
eer ete Oi gaa iea's | HY BS ea | Yond Horch | ae | rs 
Niagara Co. (q “scaseape Fouickaned ov. 1/Oct. 16 Co. (quar.)...-----------2---- . 1|/Sept. 22 
pa yt ty 9 Oe epee gis [Oct Zigert: 53 ae ee de, eee 3175 |Oct- 2i8ens. 23 
“~~ a Rayon pilor pref. (quar 32222. #ec loc Sept.1s | and out we give the dividends announced i 3 a 
Nort daa Power Go" Daly Sere eoomee 25¢ Nov 1|Sept. 28 nou ed yet paid. The list d eee previous weeks 
> yo ag, | > 5 healt 37 - 1)Oct. 16 need this week, oes not include d 
Z ulative Sonera’ ¢ 1.)— __| 37Me |Nov. 1/Oct. 16 eek, these bein a e dividends an- 
0.44, Sumulative Dreferred (quar:) ~~-~-- $1 ‘ g given in the preceding tabl 
Northwestern tlectric, ¥ (quar.)--- 22-2222. 311 [Oes. a0inens. 20 —— 
Northwestern National §7 pref preferred__-_______- 133 ¢ lOct. 3 Sept. 30 Name of Company Per | When | Holder 
Rcmganree reat yerenns | Bs des | pete share | Pavel of ator 
OFBrien God Miness 22272277 2=2oTaIT igs [pent. Bento «| Ad SE coer eapeeeeenamer 40c |Sept. 30/Sept. 12 
Olympia Brewing (in p. $6 pret. = 22222222 10¢ |Oct. 14|Oct, 4 | Aero Sup scarlet (ess aaereecelas $1 et. 1p}Oet. 3 
& Reaeee ee ee ; a Sn cateisiheaitl x . 
ow 1. papapao 6% pref. (qu.)- i3¢ Sept. 22 + 2H 7 enna 37 4e | Oct. 1gisens. 3° 
tter Power Co. ( mm aes Gu)-| $1% Joct pt.16 | Aetna Tl yy -- 3, 2,5 Oct. 2/Sept. 15 
epost iia \abibeanieas 7 Bs Oct. ZiSept. 25 | Aetna Life insurance Soe costs egeapeanaret Tbe \Oct. '2|Sept. 9 
A, ~ 5 Sibi ebeosepneaenmes ee Sept. 22|Sept. OAR 90 40¢ |Oct. ‘ 
pad Broterred (quar j=2272°777772027277-72 Hi Sept. 22|Sept. 15 Agricultural Ingurance Co, Sprefersiice (qiiat.)--|31%% |Oct. 3|sept. |9 
es Ae Corp (enone t Corp” SEERA: is Oct. 1 -15 i pref NR 4 Oct. 2 Sept. 15 
Corp. (quar revi degen: 4c |Sep Sept. 15 Air Reduc Ae | len Ea See 12\%e |Sept 2/Seps. 20 
Pathe Film Corp. (ea abe |Sept. 30|sept. 28 ee ees nebicensaonynens 3i%¢ |Sebe. selsepe. 18 
Peoria D.. preferred (quar .) --------- 38¢ lock. itloct, 4 BR on ag nanan nnn nnn ne Be [BOR ool eeee: a5 
Wcae Worle oer (quar.)-~------ $134 [Oct : of ums, Power Co.. $7 pref. (quar.)--------- Oct, isisept. 30 
Betrcegmn Landon 39 J {auar.) Jeanenene 1% Nov 15 Moe 74 erred (a . eens (quar.).-------- $1% |Oct. 16 Sept. 39 
Eniedspbis © Power |S Rem 1 Oct. ‘ Alabama Bee ee 1 ° € . 
Philad Dhia & Trenton hoe: se WI goocnens 25¢ Sept. a Rept. 20 Al eM, burg Ry RSA ATS RERRAE: 1 a sion” 15 
ladelphia Co. (quar.) etn -------| tt lo Sept. 8 @ Wood Preserving Co. 7% pref. (quar.)--| 181% Oct. i|Sept. "8 
Lo, a Aine 9 eRe eNEEIRS : Sept.30 | Allied Products » Inc. (quar.)------------ = . 2)Sept.1 
mer 1 ee eagles i 15 
----------- $144 no lone T Allied Products Oorp_~-~--------2---2------ ie 1G: gees: 18 
6.30 | Claee A (qua) naar Soon sates ine flee at 
5% preferred (quar.)...-------- aie Oct. 1iseps. 11 
= Oct. 1'Sept. 19 
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Per Holders 
Name of Company Share of Record Name of Company 
Allis-Chalmers Oct < British Columbia Power class A ( Xk et Oct. 14 
Aloe (A. 8.) C MS aa EES LPN AD si Oct. whanau Broad Street Investin var. — erik PRs Oct. 1 
A (A; 8.) Co. 7% preferred. --2-2-222222- 1% 25|Sept. 1 Balke-Collen .. pref. (quar.)__- Oct. 2 
a Portland Cement s pref. (quar.)__-_-.-- 1% *“2iSept. 15 partite Co., preferred................. Oct. 1 
Al scien Gaede bie Co. ( B45 ease . 2|Sept.15* Budd Wheel, 7% ic. pref. (quar.)_..._.__- Sept. 30 
ominu —..... Soe .30|Sept. 15 Buil Products Ltd. (quar.)............... Oct. 2 
Aloe a Co., Inc. (quar.)_---2---==2- Soc 39 3 Bulova Wetet Go 1a; (auat.)------------=-- - 3 
a  pkuwuis 4 5.15 Burdines Inc a ihsantidegepabires 5 Oct. 10 
5a preferred oS Biba ane sepanania ep $1 3 ipa 18 | Burlington Stee Co, A ease capncaiabers Oct. 2 
PRN ny ob OF Chemical Co i aeaie ea 30c . 29\Sept. 18 urma Corp., , Am. dep. rets. (final).____. Oct. 6 
ian Bakeries, partic. class A (quar.)_----| 50c¢ 2|Sept. 15 Runte rep tt oe preferred (quar.)....-....._.. Dee 3) 
ae (Participating dividéna)- 33¢ glaeoe 48 | Oalambe’ lamba Sugar iestaves a ons 
ED pacgbaneenemnaenageeresett $1% 2\Sept. 15 onreeee Preferred (quar) -. Ri WE oN arama ners Oct. : 
detan belie thet he Pee she \seps. 901Bens. 32 | Combridos Investnsat Carp dams LAB Ge). Oct, 2 
Preferred (a Any ys ROR Ee OME DS: 1$1.31% . 30|Sept. 22 pene ycle & Motor Co. bfo Int bs lst pref. (qu.)_.. Sept. 30 
op eel gn yore RNR $3) . 218 pt.15 2 & Douinien eae: 
American Can ('o., pref. (quar.)_....-.-.----- $1 84 On. ape is “ee, a OS ig 
Agnatienns Ons Capital Corp. Seeaing: Pa.)----.---| _15¢ |Oct. 2\Sept. 1 Canada Nortnern Power Corp., Ltd_..._----.- Oct. 25 
hmarios © Santonio C Cigar ore breterrod (quar. ce $144 |Sept. 29 eons. 1S Ps Kt ad ERE RTE MESES ly 
American Cities Power t, $2% class 68 %{c . 2\Sept. one Permanent Mee ees SEE ge. 3 
tian Oryeel oe eofel oo ") $1% |Oct. 2/Sept.18 Canada Wire & Cable, class A (quar.)________- Dec. 
a. Grae ete. a cl yy ry BASE 5: 15e |Oct. 2/Sept. 15 Canadian Breweries, $3 prefer eu. dene Oct. 
5% cum. conv. Ro... claas A ) -|1%% |Oct. 2|Sept.1 Canadian Canners Ist preferred (quar.)__..._. Oct. 
r istrict Telegraph (NJ) pref. (quar.) 1% Oct. 16'Sept. 15 2nd preferred (euar.). PE RRL oe 0 Si RRS Oct. 
American District elegraph Ww ay ) pref. (quar ee: 4 o yt ° Mans 
Satan baie iio Sen $13 Oct; 2lsepe.is | © Participating preferred (quar) 2222227777777 
Seed Ponte 00 peak **------------| Bree Ines i2lsept: 13 | Canadian Cowtous Led. (quar.)--->--------->- 
American Fork & Hoe preferred (quar.)---- 1% jOct. we | Ee ROE) = hoc escucannas Sites 
American Gas & Electric 2 Os.. preferred (quar.) - : z wor. m =. Am Conse ian pore Eavqetenent Corp. se eas es. 
American General Insurance Co, "arent te 25c Oat. 2\Sept. 15 Cc an General Electric + (quar.) PEARS icles jE + Oct. 
American — & mend preferred (quar.) ..- = noes. 89 nag 7} Cee Speuntrics, RURVMIIEK, % nine wo db ne teen 
ee Coe eee? ~----* Oct. Canadian Oil Go., pret (quar) 22272 227222727 Oct. 
yo a “fo bs a.) Pepe teeod 1s Oct. aloepe } Canadian Westinghouse qa. mi: = a ie andl 37 4 
a ea eee ee Canadian Wireoound Boxes, Lid., class A~--~~~ Oct. 
American Investment Co. (Til. ) 6% RE Ne Se eee 4 
7 RE na Fn a ger epee Os Bs Seis | cumme be Onn 22272-2222 
ht 7 depcereprduccmniaemmmppoge Pe 8 BE aecauadl Capital Administration pref. A (quar.)--—==2222 Oct. 
Simertcen Our @ Lenten Ont ncaa. puek: Cauas| iit look, ilpeeecae iy / elevate gata ica Oct: 
prends Uy 7 Co. cum. 4) Peroni $1% |Oct. 2\Sept. 1 Carnation Co. 5% ist pref. (quar.).---.---...- Oct. 
4 Fe Goods C ceils ereeiammemammmten ©: F Carolina Power & Light, = eet” (quar.)_.___- Oct. 
ee a bce nemeowetid $1% |Dec. 15)/Dec. 5 SS Oeeterred (Guer.). .... cc ccccccccccccccce — 
American Power & Light, $8 pretrred.--~--- Es tan Meee. S| Seabee arate Ost. 
ion teliGes 6 Sisaderd Geabecy—- 7" ; Columns Gere. of Ausin 966 Guus, elas yaad. Oct. 
— a $1 Dec. 1/Nov. 27 Central Aguirre Associates. .............-.._. 45 Oct. 
taney | ine Mills, 434% pref...-.-.---- t$1% |Oct. 16|\Sept. 15 Central Hanover Bank & Trust (quar.)_.____- 1 |Oct. 
eee Saf y Ra uar.) aacbeaaibdeull 30c |Sept.30/Sept. 8 Central lilinois Light Co. 4% % pref. (quar.) ._. 1% |Oct. 
ae a ooo ocecessees 75¢c |Oct. 2/\Sept. 14 Central Maine Power, 7% preferred.____...__- 1% |Oct. 
elaees (eee nn 2-22-22 ae ee eee SRM: ane -nrcansvscssseosacsica 118 |Oce. 
American States Insurance Co. (quar.).-.------ 30c |Oct. 2|Sept. 1£ : Pogic Bower B& pret lade 77 1% (Dee. 
tn a ae $254 OS: 1élecbe: 18 Central a Barts ari a SE) c2i22]*"4e |Sene. 
erican iciep. &@ ieieg. (Quar.)...........-- ° ° > Dt. 
Thermos Bottle, 7% pref. (quar.)._...| 87%e |Oct. 2/Sept.20 | | Extras...........-..-..--2..2 eee 
Amertean ‘ohacea Co , Bret: (quar,)---.--- o-| 128% (OS. Sem. © Central \aiolcmemmmemepempnetce fi 4 
a Re pA. Works & Hiectric | 1 Oct. 2/Sept. 20 pea | a Tree Ot: CS $14 |Uct. 
ie ee s tie Power. $7 k pref. ‘aaa 5777 1% |Oct. 2\Sept. 6 Chemical B Gee cuvdecead 45 |Oct. 
AP crys pus . -_-| $1% |Oct. 2/Sept. 6 Chesa ues Ohio ert setdrtyee reer be Ges. 
Archer-Daniels-M diand Go. 7% pref Ss sniain ah lel 1% |Nov. 1|..-.--- erred ee eee eee Bt [Ocs, 
Power & Light, $7 preferred == 77-72 13$ [Oct Zlsepe. ie 1 > phate beam beremeste eon Gee |Seve: 
hese declarations are in addition to the piwven od —— nats (s (quar.) sacs ee ese ob}e a 
pe. : See (Del) pref. (quar.) $1% |Oct. 1/Sept.12 Se teiel taser Sas og npepheeannats scene 8b Oct. 
Sree Wen... 2. osec eect eccel.) > e .2g|Sept. 18 Christiana Securities, pref red (gitar) ==> ==> i Oct. 
pind Corp’ lot 5 yap ETP T ra P| st Sens .00 Bene: 4 —y “Suburban Ball Telep. (quar.)-.--- 13 |Oct. 
— Stl etecaasTtonennoseccsacs ibe “S0lSept: 15 | Omesunad) Union Terminal 5% prei. (quai.)—--- Oct. 1 
Ashland Oil & Refining (quar.)—- —------------ ae | aa on! SR) Py fC cat alah fsx. iB 
ated Breweries of Canada CP do cusewnd $732 sent. Oy pene: 5 Cay Wholes © Supply 7% pret. sesiseesah Oct. 3 28 
aeRO NRE 5 earin: e Cor PPR Sues Ei 2 ; ‘ 
Associated Investinént (Gate .)~-+--c0--n-----"] aie (es eee TB | Gheveiene Hlectric ‘iluminating Wrenn rpgan si Get. i|Sept: 15 
Atlanta Gas t, 6% pref. (quar.)---.------ $1% |Oct. 2'Sept. 15 Preferred (q ones Gaver no | BB 
Atlantic Refining Co. conv. 414% bref. A(qu.)| .-$1 |Nov. 1/Oct. 5 Cleveland Gra aT ade reopeterena) Bebe: Solsepe: 36 
poo Agget ph] Sh Tag BEET EIS Coie lO Since. oo | Cimece Pes -, ine. (interim) 2.222277 Sept. 25|Sept. 14 
ae cM -— ret. eine hee Oct. 2 eg 20 Preferred (quar * Cenkusisdbaddicdunénnbat a 21 
aueees ie Voting Machine + nae venaparntereiaan 123 %4¢ Oct. 2 Sep *“9 Clorox Chemical Go. (quar.)------.---------. Sept. 25 .15 
Automate tnewsance (quer.), i harpaqenmeres 37% Oct. 1 — 20 NN re aa Bee Oct. zisept. 12 
ie LAS (B Wa ind ee enees 12 > Sept. 26 Sept. 18 Coca-Cola International Corp-_------------_- Oct. 2 Sept. 12 
Badger oar nremresd (aunt Sor Nov. 1)Gct, 20 | Coleman Lamp & Stove (quar.)-.---2-------- Sept. 30 Sept. 23 
eed ee ---------9------=-| ee ae | eee deere en 06° k> ona *peees e Oct.’ “1\Sept. 5 
ete So, Oe pret peelvcsed (quar.j-.----------| S138 [Oes. Sieeeg> | Cusgatal See Ce, €7 pret (qutr.)..-.---------- Oct, _ilsept. 20 
Bangor & 4 Aroostook Soke Byte icocsansdecs Boe Oct. 1/Sept. 6 Colt’s Patent Fire Arms Mfg. (quar.)- -....-..- Sept. 30 Sept. i} 
r.)----- i ge ata $1% |Oct. i\Sept. 6 | Columbia ugar Estates ( _[prterrrrser yet: 40 Oct. 2|Sept. 15 
Peete riya tleotrie Co. swore eome.)----| Sate eee a)... 3 Sept. aolsepe. 8 
ETN seacosonneeeesoiw ted 30c |Nov. 1/Oct. 10 (quar ) APS? POO poe ee S eae $1. sa | : 
Ban Trt een (quar) 2222222222: 20¢ |Oct. 2|Sepi. 15¢ nvestinent ‘Trust Co. (quar.)-----) |" $1 \Oct.' I/Sept. 9 
Bank of New York ‘quer. Jeqeccorcnecnsoenee $374 Oct. 9 Sept. 14 & Southern preferred_____..... 75¢e |Uct. 2isept. & 
seamieere Sass CR. ¥ 1) GUGE ) - --— non nnnonnen 68%e |Oct. 1 Sent. 33 Telep, Co (Wis ) 6% fa): 1% |Oct. 2\Sept. 15 
Barker Bros. Corp., 54 ‘% preferred - ---------- bbc * 4\Sepe. 15 Utilities Corp. 7%, pref A qu.)-| $1% |Oct. 2|/Sept. 15 
a) ~~ 1 — SED 134 lot: ilsept: 18 BME As wcnsasaennkeeseecas 1% |Oct. 2,8ept- 18 
quar.) . ~ ~..--~---.----~--~------ mC Oe og ~~ 41.7 ~~ tppbeeeenenenenen: : . 
Bayuk Cigars. Inc., lst preferred OME) cones sii a . Sone: ts erred © (quar) 7 aed ig? oma ie Oct. 2}sept: 15 
bo preferred. <- --2- ooo ooo eeesaneane SiS Sct: 2iGent- MMncraft, $3 Deel, (adar.) 222222| 766 Sept. 30lBept. 1 
Beech-N packing Go. mete.) ..cadwabad dente 1 |Oct. o|Sept. 11 Bakeries (Can (quar.) cuigatdduea 25c |Oct. 2 Sept. 18 
na ce tater ee A oh locs, Sleeee ti Coppermines Corp ===>... 3136 [Sct 18 /Oct,” 2 
Belding: Goriicai a Lad. (quar.)..-.----------- git! (Scs: 1/Sene- 18 Pe desis ec ----| EES ae Sneees Th 
oad yh eeneeenpters $2 |Oct. 16 Sept. 23 Gas of Baltimore (quar.)...--.-.-. 90c |Oct. 2/Sept.15 
Be Telephone Co, — Pennsylvania 6 “a pref. (qu) aoe ere | ae eee. ee $1% |Oct. 2|/Sept. 15 
bd ~ A 654% uar.) = bs c \Sept. 30 Sept, 15 oncales Gas, Elec. *. & Power (Balt.)__- arg Oct. 2}Sept. 15 
och areas i 5 eee AS 4 RK bbbébsstadbecaannd ° ° 
preferred (quar.)--.-....-.---.--.--- 62c |Sept. 30/Sept. 15 44 7, pret soaps 317 Moy. Hom 48 
ton paatemed (a S%t oe ee si Oct. Siscpe: 4 Sonsceted ie eons ‘Stores, By ee yy — ee 12ife Oct. albert: 19 
© PECTCITOU (QUAL. ) ~~ en ww ew we ww we ween n . . fae eprellpsegang te 48 a z 
hs Pa chittincdncdéccccnscceceneancss 40c |Oct. 2/Sept. 22 Constable Yoo Ren ; ae tone eases aes ros Oct. 2 *i5 
Pre 3 ——s Peenreunnersneneees ©3°e Ines. Sbibene 1h | Gamsumers Power Oo. $0 Deel. (quat)....22.. $16 [ce. 2) seve: : 
Bird aw ey A ‘ v7 re Sagi ear e 7 1% |Oct. 2'Sept. 14 preferred (qua POT ees ePers rr Ste is Oct. Sept. 5 
Bieeeome TNE Gs PeeOered. .....-------~- $ icloce, 2 "14 tal Baki ‘Oo. pref. (quar.)........-- 2 |\Oct. 2/Sept.18 
ant.............---- Eee Continental pak “Trt Go. (N'Y G@iiae 5=-] 206 Joet: 2}sepe: 15 
Fretured fquas.) 0 Co.. 6% pref. (quar.) _... 377 > Bene, SolBene. 38 Sentimental Gas & {.. of. chy (quar.)... $1 % Oct. 2/Sept.15 
Bloch Bros. Tobacco Co., 6% pref. (quar.) -.-. pt. +7 ee me BO == (on eee eer ae dhe ISept. 28lSept. 15 
Borg-Warner Corp > CRORE CES 8) Sis tek, tS | Gantieseud deed Gorp.-....-...-.2-222-222. age |Oct.' 218ept. 15 
Qrner UCOFDP . . . . co on ee ee wee een eee . ° ° ee es ; . 
tt SE MN cLanbidsicuedhidpedéuad $2 |Sept.30/Aug. 31 Preferred . $15 - glgepe: is 
Boston Elevated Rey. Go. common (quar.)...... $1 5 Oct. Zigeps. 9 Cones elephone se baste. Bee. Samer. )- : wey Sinene: ie 
ee 1 Seman ahte |oct, alecoe: 6 | Ccaccs Tmoerial Mills, 5% preferred (quar.)__ $14 |Oct. 14]8ept: 30 
Power. pref. (quar.). : s SOMME. oon ands anddddmnelededen Oct. Sept. 
Sept. 30 Bent. 13 a of America, Inc. (quar.)......-..- 12%e Sept. 30 Sept. 11 
<2 REPERRIS I I PC™ ~ Sept. 30/Sept. 19 Crowell-Collier Publishing. .................. Sept. 25|Sept. 4 
i DIG. oesccsttonses Oct. 2/\Sept. 15 Crown Oork Interns: tional Corp., class A (quar. ) oe Oct. siseps- 15 
Oct. |\Sept. Crown Zeller CFD ccccscesscccanpedons’ Oct. ° 
n Oli Co. (quar.)..-.--------- Oct. Sisepe, 3 Crum & Forster 7. Ce bho 2 |Sept. a. 2 
Cuban-American 8 SUGEIOE cscdtdddecccts Sept. 28/Sept. 
Sept. 30). ....-. Cunn vt | (quar.)............. leone: 22)Rews. 23 
56d0sGsbsisbsncescssssseus . Sept. 30\Sept. 2 Conn nga blishing YORE. ccbssscscacce 5UC : ug. 
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Name of Company Per Wh 
en | Holder 
Daves Stores Corp., class A Share | Payabiejof Record n 
es pre: ferred tt teieteteitiaeieeiadeedl 50e¢ am of Per 
~~ Be eh tied § 0 31508 |Oct; 18|Sept.30 | Genera cine cad er, | ae | Saatere 
secce quar.) ------ pt. 25|Sept ; 1 Tire & Rubber yabl |of Record 
oa i Sich gas REC GS" ela 1 Se pt. 16 General W : referred ( 
n & Michi an RR. aonee------ 10¢ pt. 30|/Sept. 15 ater Gas & Electri quar.)..---- $1% 
$% preferred (quar.) 0. (8.-.)--------- 87 Sept. 30|/Sept. 15 ow preferred (quar.) c Co. (quar.)---- 16e Sept. 30|Sept. 20 
Deisel-Wemm: Mibert Gi amenneaonceeneniil ¢ |Oct. 2|Sept. 15 $3 preferred (quar) —— <5 --—--sa-nn-n nono 75e Oct. 1/Sept. 15 
Delay Stores, Inc. -- —wepeenanacansic: bf gicert-18 | cits ia Power Co.. $6 pref. (quar.)---------.- co ie fees te 
miata Stpoly Coo é (quar )-; werereceee==- loc at 3 Sept. 15 Glidden Co. oe Jn---nn2---2------2---- 3 Oct. SlSept. 2 
Deposited Bank S ¥.,7% pref. (quar.)- $1% |Oct: pt.15 | Giddings & ‘Le erred (quar.)----.-.--------- Oct. i|Sept: 20 
pee woomtesh. (quar.) - $1 Oct seco 30 eG ela oonene---- 56 4c Oct. slaeoe” te 
 caiemiaanel és . ta Sp etpiiiiaiaammdian mba Se 0 aoe te Oct. ’ 
Detroit Harvesier Go --->22-2222222222222225 Sits lon ieee i oie reterred (quar) << 7 — no-no nono i5¢ |Sept.30|Sept. 5 
Detroit Steel Corp 5 -°2222222c222c222cci222 2he Des, isons. 1 | Gadchens uleke Co; pref: (quar.) ------------- 31 Nov. loct. 3 
Devoe & Raynolds EES EO OGE EINE Sept. 25|Sept. 15 erred (quar. nananiquemeedmetaiinn . 2|Sept. 
Diamond Match a Inc..7% pref. (quar.)------| $1 ee | oe  Repeenaenenpenneneersenes I" Oct. leone. a5 
Diamond shoe. ited @.4.3.....0.. ose 2 i 2/Sept. 20 Gola a ee rhage ieee ere aero 5e |Sept sh Sept. 18 
ond Shoe Corp. (quar.).--------------- 7 ec. l/Nov. 10 Goldbl tock Telegraph Co. (quar.)...._..... Se |Sept. OjSept. 9 
b4,2 preferred quar.) woe e cerns nee- 50c Fe 2-10-40 Goodrich Bros., Inc., 32% cum (QURFP.) . none onnee $1% one Sept. 9 
Bigs Cow concn Cot 1% [Oct Z\Sept. 20 Ciagdyear ire & 1b preferred ( peek (quar.j--| 6274¢ |Oct. 3\sepe. it 
are ee ne Z\Sept.20 |, Preferred. (quar Souce Canad usr 522-7) 1080 Sepi. 30|Sept. 22 
ay ie ensed ae nooo reer 62 . 20|Sept. 30 Pr T.) Co. teas asnechawesucslalisin’ 62} - 2/Sept. 15 
ines Ltd. quar.)------------ c |Oct.  2|Sept. i (W - 1) Co. (quar.)-~-~--.------------ c lOct. 2\Sept. 
“ll 6 Ltd. (quar.)------------2------]  BOe Dec. | Nov: 18 orgue, Wontern Sugar “—0727770277007220722 ibe Oct. 2|Sept. 14 
gees Coal Go., Vid. pret. (quar.)--——-2-- Boe \Jan: 2o|Dec. 30 Great-West Life > ome aeammncererar Boe |Oct: 3}sept: 15 
Preferred ea angi patata cet 37¢ |Oct.  2|Se - 30 Greening (B.) W PTs. aadihunticinanad | asiZ |Oct. 2/Se 3 
Dominion ACT ae ee ee $1 i Oct. 2lsept. % p ee Re Mpeoan tame dk iach cpa tase 3% @ jOct. S|sept. 20 
ce meae noleum Co. (quar.)---- Oct. 2 é hound Cor rp : Ey weeeeneeen Se |Oct. 2|Sept. 
ponent Te 5 Sonieal. "alata iis (Bet: gilGer- 6 «SNe, preterred (quae J-——W~"27-077277-7777 aoe |e: sleep: 1s 
Preferred yh pg petite ciaeipeee 1% a. 2 seg is Group No.1 Oil. Co. 7% preferred (quar.) --—- 13%4¢ |Oct. 3|Sept. 22 
Dominion Textile oon et faiae Jeena Fe Ice: 2|Sept. 15 Grumman’ Airerafe & Rigieting"—"727~777 a sept. 30) sept. $0 
Dover Hockaway f monthly) ----------=" 13152 loce: ‘Slsebe:is | Guit ol Realty Co. (Balt.) 6% - ) Nnetaaeet 3% Sept. 25|Sept. 21 
Draper Corp. (quar.)---.----- “B.)o---------- Sept. 30)Sept. 1s Gulf Oil Co. - - ------2---- War) sed-----| 1756 |Sept. 30|Sept: 
iver-Harris Co-.-----------------------7- ae ins Saat. | Bommeon xk Water Co. 7% pret. (quar.)------~ $3 |Oct. 1|Sept: 13 
Dubilier Co ease Goep222722027722720 379° (Oct: 10 Sept. 30 ees Gehaeee my , Dreferred —----- 43346 |Sept. 30/zept. it 
wer Co (quar coccccrocennencences - 1)Sept. 20 H Knitting Co.. 74 Seeayatere + : pt. 15 
uke Power Co. (quar.)-.----=------------- Ie |Oct. 2 arbison-Wa 0..7 -~--| $124 |Sept. 30/4 
Duplan Bik Gorpgeoerned (Quad )-go—---=—- 81% |der: alsept: 15 | Harvord ect m Hatactorice Cob ook caus| $1 |Oet: 90 sep 20 
PF beth Air Peg ° a ipetse moe dalepanabepepeamanes » - 6 
Seeitthccarn ge Ah | ee lta zis |Nov. ef 
ues 8 TE | Re RI as 1% |Oct azei-Atl Setar aan 8 Ke Nov. “ 
Eagle ee re ot , 5% cum. lst pref. ~seneee 1% |Oct. Fy peg 10 Heller (Walter) why none ae RI | Oct. en 20 
peere Steam ohio Linen pol. ged Ses (quar.) 34 Oct. 16 Soot 7 on ee ) & Co. thang earhomapagse: six Sept z Sent, 14 
ody a ay dro mv. pret. ARE i Oct. 1|Sept. faiay 777772772 t. 30|Sept. 
Preferr. (5 ip a y= $1 Oct. pt. 15 mane nted (Qual) oo -anaenn neem enna 5e |Sept. - 20 
e Stass B ad Manaeasead Wasad, class 1-1- gli et: d)sepe: "3 Hercules Pos \(Se0, Wi) Go. (aie) =2222222222o2- 4gage |Sept.30)Sept- 20 
AG oe peepee ceaaall 4° cisaw AN-| “aba Beni.chlae: 8 Pree (owner i@dar 37772272 Sitt ‘Oct. Sleene, & 
i: -) 2eaneeennnnnennarnneenana 20c Sept. 25/sepe. Hibbard. Spencer, Bartlett '& Go. (mo.)----- Ne sent. 26laene: 1s 
eineeetan Cor: er eee 106 Bene. abides. 8 po gh ROP AT aan (0. n0.)------- ibe |Sept: 29|8ept. 19 
Eisen Auto-Lite G65 --222202220022200022 vge Oct.” i/sept: 11 Hilton-Davis ¢ sd (quar.)..-.--~-------------- ghlz4 [Oct 2|Sept. 22 
ric je Seeenee Battery Bawa n2n--22-------2- 50c oo aeeoe: 30 Hinde & Dauch ae write Oct! 3iloct, 20 
ota Dia tent m4 . r SMES nD TLcetmegaERS c Sept . 
: eal Products Oo Bes LUNI SEE ‘Sept. 30|Sept. 1 es (Chas E.) Co. « pang et 4 eae . 30|Sept. 20 
coc ice eee sooo Ae a Gera -227-] 48 [Bebe a) sepe: 18 
Preferred (s.- SE ois enema 25e |Sept. 23|Sept. preferred (quar she eiabeommeieaainiiocbiseni al)  |Dec. ~1|Nov. 15 
Bl Paso Electric 05. hes parte nccsgpera9o gift ioc: 2|Sept. 20 _ Balesfasee Ste saaaipaaa oae-1-16i si0e Sc: blsept. 15 
Py Electric Co, (Texas) § int men $1 Oct. 16|/Sept. 29 peng (D-'ii.) Co, (quar). Go. Caner)” 1939 ms - ijSept. 8 
P. exas) $6 pref. (quar.)__.. 4 p © WEEE Joo ance 
Enipire safe Depoets C Kaa) $8 Diet. (air. )~"] $148 |Oet: Is}sepe: 20 eee Seis _ yo 2 eeapeeae gre $134 |Oct: 2/Sepe. 23 
Emporium Ca wll Corp. ‘a 8 Rae $0¢ Oct. 2|Sept. 16 Hoover Ball & B (monthly)_....----___ By Oct. 1|Sept. 15 
, 4 prefer (quar.)- eee Joon e--genen<) i a” a oo grmel (Geo. A.) & Co wenn nn nneneeeneneenee e ia fae a 
Cee Et tdeee 3 .  2|Sept. A) & C0~ ~~ -~--=--2---0--2---- . _ 1/Sept. 
49h brttorred semana.) 2-2-7 =2222227- spice |Oct: 2}Bepr: 21 Horn & Hardatt Baling Co. (gat J 22=2=272-- szige [Oet: salsept 0 
pdjoott Johnson Corp. ..-------------2----- $415 [Sent -23/ Sept. 13 fendaite Eins. heen h- Tan Dan nndorsas 132 |Sopi. 26/Sepe. 15 
ib, Dreferred (quar) = = === -52----= sie Ist: flisensi | 5% vee Finance Corp. (avar.).-~- pele Mo. eaten eee: 20 Sept. 11 
534 preferred (quar. ©: $6 pref. (quar.)~~——- $14 [Oct J/Sept. 21 He ereterred, (qu orp. (quar.)~------ 22272. oe Sept. $u|Sept. 20 
Esquire. by [(quar.)..<22222222220022222222 $14 Oct. Sigene: is Howe Sound Field faterial Co., Inc., pref ee ae aries Oct. 14 Sane Sh 
Hix-Cell-0 Cor Be rasa Gy |. ae OCs: 18'Beme a8 ee ees eee 24° |Sept. 30)Set. 20 
Sn Sey ee eos eee $2% wes | -25 Humphreys M ee 50c |Sept. . 
Falstaff Wad Milnes (amar). 777777777 Bhs ISens. 30 Been tt 6% prefer a: sebeellp neale me oranges pamela 62 Sept. 30) Sept. 22 
yelsedt Brewing Ocep... P quar). ~~ = ------ s7ige [Boos oo seen: ta mR aging FE pesedo ccecasatodacecccocons BAS Ibent. atlenee. 16 
Famous Pl Pp. $2 class A (quar.) ( Joumen od Nov - 29 Sept. 12 Hussma rie (Ont.) (quar.)...-- $1 gous. 30 Sept. 19 
Players Canadian Corp. (quar.) =a-2--0= 6iZe lOct. 1|Sept. 15 Hutti — gonler re (qua: t-) (quar.)-------- si a et. 30 Sept. 19 
Pansteel Metallurgical Corp. As casa 25c |Sept. 30 aan: 30 heed (auar.). Co. Gesumned) 2777-777 68%c |Sept. 30 ows. 3° 
Preferred (quar.)=<--2-. pref. (quiar.)------ % ¢ Oct.” 2 Sept. 15 breterred (quar.)-------------2222- 2222222 $730 |Sept- 39 Sept. 22 
Faul eT TT atk ae . 30 Sept. 15 ras d (quar), «= --=------------------- pt. 30/Sept. 22 
iin ukee RPL ks : oe Ss. (quar.).. $2 leew 18 Dec. 15 Idea erred (OED 5 2 = non nanan-2-2--=--- aries Dec. 30|Dec. 22 
Fedders Mig. Co- = =o 2 - o-oo neon B52 lost: 2\sepe. 15 Ideal Cement Co. (quar.)—~~~~22222222222222 iis ies. 2 Bens 
Ferro Enamel Cor lo. (N. J.) (quar.)_..---..-- 10c |Oct. 1 Sent. 15 Hluminating Sharon cna A (ai een er abe |Sept 36 Sept 
Fifts Aveuns Oped -7-2---2022272s--as-- Bbc [Oct _2\Sept. 21 aating Shares class A’ (quar) ———"2222222 "$2 |Sept. 30)Sept: 10 
s (Wm.) gach ...~.-.---------+------- ane Sept. 25/Sept. 11 Impe reerly —— ao (Can.) (quar.)-2222222 - 1)Sept. 18 
Finance Co. o ORE ae “cians A oe 3 25c on selon” i¢ Baar & Clot Corsa Joon -- 18 Fs ad Sept. 30 
54% se Rs alt.), class A & B com- 1.1834 JOct: 25|0ct: 14 6% preferred (semi-annual) Grdiaary Guterin)| $100 |Sepé. 30|8epe 20 
os v. CAS BE CARE yt ARS 15c |Sept. 30)Se & Mich Co: 6% om ms 13% |Sept. og 
-— qq ‘for period for July i0 to 6.11le |Sept. 30 Sept. 30 pA preferred (quar. Blctri Go: Fe preferred. 1s Oct. 3 Sept. 
First National Banik Indiana polis Power & Lie Oia pocs 7a =e . 2/Sept. 
roe) ood hse ts Ww 634% pref. --.| $134 |Oct. 
First National =a (quae) 2222222222 e igs. alpone: 16 Inland investors, ine, (inte cum. pref. atau if aoe i|/Sepr. 
Power & Ligh SLTsaporesosaemes 62 . -15 i te RRR ; _l\Sept. 
piso pretorred - ~~~ == preferred. ......-.-- 14¢ [Qct- 2|Sept. 23 eee Steamship C0. — ———-------=------ ike [Rens. 30:Gens. 2 
B i Sl atenabeapas: 13 Oct. 2|Sept. 18 In tional Buston-Hole Sewing i a maeiieahbadatiy $14 Oct, _1/Sept. 19 
Food M piossere=n---- == ~no=n=--220-- Ses: 2)\Sept. 18 ‘Extra — ine ....| _ 3 _— 10) Sept. 22 
— a aeielannieh nshaaaeaniaheeateetall Oct. Sleepe: is ee Sennen en yen aen en nnn naan =] 37%e |Oct. seco: ae 
PRETO woo oe oon onn on onnoennnnnenn=~ 62ic |Sept. 30|Sept. 5 International N ester Co te eed 37 %e Oct. pt. 15 
vere cgay, Pref. (quar.)...--------------- $ Sept. 30|Sept. 4 7% pret. ( tag De. an) bad - 7 2-- 465 loct, 1lsepe. 20 
Hy Pee Tots aaeaeeeeee eae . Sept. 30}Sept. 15 — WI) nn =O At tne |Sepi.30|Aug. 31 
For (Peter) Brow! ass A preferred (quar.)...-.-- Oct. “ilsene: 45 Intermations] Shoe Ge qegrapn Co. (quar.).. -- Hp 1/Oct- 
Fruehauf eh urewing Co. (q (quar.) )------- 37%e |Oct. Sept. 15 Interna Re _.| 37% - 2)Sept. 30 
Fruehauf Trailer Co. ~~ ~~ --- =~. 2-2-2. ane Oct. 1|/Sept. 15 Inter soma ERO Ow rm oa enema nn n= 3 c |Oct. 2/Sept 
Fuller boas G8. 75 peck gata Sho loc: obleene 30 oman emney Age 1%e pret. (quar.)----- 7Ae |Oct- 1|Sept. 15 
ental Tn pref. (quar.).............| $1 1 [Oct ae} Investment Co. of America "s Sqreanganer Tie oe: atmos 38 
Gatineau RT eee  -—h ee Pigs NE Pa: Oct. Sinope. 20 me. (quar. Ltd., preferred. - ~~ tee ang 2|sept. 15 
5% preferred Co. (quar.)-~- ~~ 2222-22222. $iiz joct: I|sepe. 16 Investors Corp. (R. 1.) $6 preferred ———_---2-_ Gee lace. 1eikens- 
Gemm ferred (duar wan 2n-n-2- 222222222222 i io? Sept. 1 $6 Livy eg $7 pref. (quar)... e IOce: *Gigees: 3 
Gen fg. Co. class A (quar.)~——-~>>7=-2~ sies (Sc; iidevs- 3 Tron’ pred (quar.)<-~-~---------- mT. Oct. 2)Sept. 20 
General eeeems Ge. Ene. need tani” 7 - ijSept. 1 ferred (quar.)— — — ~~ -----------=-- 1% |Oct. 2|Sept. 
Co. ( c., pref. ( Se |Oct. 1/Sept Irving Air Ch ( eR, © 1% |Oct 20 
qaetaterred (a - (quar. -» Inc., pret. (qu.)-.) $176 [Oet. dleeoe ap aed ute Co. (quar.)..-----22IIIIT Dos. fines: t0 
General Capital Corp -222272227222227222272 1 loca. 2|\Sept. 23  - See tne ince: 1|Sept. 18 
General Fire ilehliin minnie nabbed 22c |Oct. pt. 23 Jamin oR Rt 50c - 2)Sept. 7 
POOTINE - ...--=-~--=-----2------ Oct eee: a Water Supply Co, ., (quar. mrt ter en ene $1% any 2|Sept. 21 
General Mills: Inc. 6% cai. pret (quar. )--—- : Oct. Sines ae | 3 een Mane Oe Joasroemeassame be |Sepé. 30|Sept. 15. 
General Pain “ $5 red (quar) 2222 31 Sct. giBens. 20 Oi preferred sea esac nt af $3 Sept. 30|Seps. 15 
—— 1 +? (quar ee ee 1 Nov. 1 aot. 8* uar.) ¥ (es o Pp (quar Dow 1 Oct as | Sept. 15 
ceneral Pubic Ue ho a G7e |Oct. i|Sepi. 16 Johns Stanvi tered. (quar. )222=2~2~-=-- sewer 3 Oct. |Sept. 11 
General oF Inc., $5 pref. (quar.)-~ 19¢ [Oct TgeBe: 18 Joliet & Oh ville Corp----------------------- Bee [Ocs. higewe. Hi 
General Telephone Corp pedere seamen’ 577] $2 (OS: Tisebe: 35 | “ence? cao ie i eeepc creme $i3z loc. ilsept. 14 
Preferred referred (quar.)---- $134 |Oct. 1'Sept. 11 ( (@uit-)..-2-----22---5- $1% |Oct. 2/Sent: 20 
ee Pa i = dhe Ses 2'Sept. 15 Kansas C Vv. Di Bazcbasent ooo nooo si — ilSeps. 20 
orrososoenens $735 |Oce. Zisebe: io ist ity Power & Laght Gow" Tes |Sent. 0lBent. so 
rt. | snesusbinelinnéGenmmet tous)... P ‘ ot. 20 
eee er 
- 1iSept. 15 
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Name of Company 





Name of Company 





ee Sets Tone, 7% wef. (quar.)....<<. 
' 6% promerred f Be ie wane => naliatiineanild 


$6 preferred 
Rasans Utilities iA pocgaes ag i Scssuskduw 
tz Drug Co.. $44 preferred (eon, FILET IS 
porte Department Stores (quar.)......--- 
Kaynee Co. 7% ayo 7 RSS RE, 
Kearney (James (extra) PT SHEARER 
Keith- wy Ane PB Oar 
7% cum. conv. preferred__..........._---- 
Kelvinator of Oniinds SD as ain once ain 
Kemper-Thomas, 7% special pref. (quar.).. -- 
Kennecott Copper Oorp.........--.......--- 
Kentucky Utilities Co., 6% pref. (quar.)..---- 
Kerlyn Oil, ip coe 3 (quar BR eee yaa aanee 
Keystone Pu i Seree' pr quar.)....- 
iimberly-Clarke NNER RAEN RE OF EE 
Resse ts i ee ae tee 
“Oe County Lighting Co. 7% cum. pfd. (qu.)- 
6 Ba cum. preferred (quar.)................ 


coe } 8 2 > aot weet ses CF 
Kroger Grocer E bs Rabtas Co., 7% pref. (quar.) 

OF POCREITOR (GUEP.). . -ccccdccdcccccescess 
Lackawanna RRo dg AE ee 
Legpaque Gold Mines (quar.)....------------ 


— Co 
Landis Machine Co (quar.)- 
La Salle Extension University new pref. (quar. >. 
Si Ce . .  Cceeetaonscetann 
Leath & Co. referred Oe eR Sera ae 


«( 
Liggett * Myers Tobacco preferred (quar. Fiawe 
Lincoin Nationa! Life Lnsurance (quar.)-~.-.--~-- 
Line Star Cement Corp..............-...--- 


di 

Little M: Miami R waniehiel capital (quar.)...--. 
al ee OT Ss SEA -25 aR ts PS. 
Soint Pir Pipe Co. (monthly) Std deecceneamne 
Locke Steel Chain (quar.)............-.------ 
Lockhart Power ©o., 7% preferred (semi-ann.)- 
Loew's, Inc. (quar. ): ee lsbbdccosecabibud 

Longhorn Poruand Cemen 
ze 1 nesgsremess partic. ~~ bvy 8 ee ae 
Loose Wiles Biscuit Co., 5% preferred (quar.)-- 
Lord & bE, SAN, OO | a eer 


Preferr Uy (quar. Seiesiiatalithth hice inte eit mn Love 0h abies oan: ck ae 


Louisville Gas & Blectric diy: ) 7% pref. (qu.)-- 
. 6% preferred es? atnteutdid Se sis ciaCacabes 
Lae Ba! cone Det bndeddtabbucanbad 
eimer Co., b Ga sadeiacdccéane 

so (quar. j Ae bs andebasthinecadtaneua 
McClatchy Newspaper. 1% pref. (quar.).....-.- 
McColl-Frontenac Oil, pref. (quar.)........-- 
McKee (Arthur G. ) class B (quar. Dithncennnseee 
ile A eT eR pea pe 
Le way, Bs DENT ~ - dneccosadcens 
M = Pu preferred (quar.).........- 
Ma — hy Ci  dtbhbanabobetbekibins 
Tore + han Trust Clestacks cacd> qddebeuineal 
TD Satan nadia abanghe oneananee 
aeepes Consol. “Mie, Cquet.) hid ds Sub atiabinns 
argay Cosp- Mlebichécdeasssempent 
Marlin ERS RS EE ae re er ee 
rah Reserve Power preferred (quar. — 
Marsh M4) & Sons, Inc. (quar.)..........-.-- 
Maryland Fund, Inc. (quar.)............---- 
Mathieson Aikali h iors SD db cee wisp dhdusor 
RR le AE SE EEE A EE EE ae te 
me Johnson a Ge iinsbeds cbéddbasbiccda 
Meadville Conneaut Lake & Linesville RR... 
Mercantile Accsptanc (Calif.),6% pref. (qu.)_- 
, & lk Gea SS eee 
—— Bank orn N. eS a ae 


ee ee 


preferred quar 
Meyer-Blanke Co. 7%, preferred (quar.)__.-.-.- 
Mickelberry's F: Products preferred (quar.) -- 
Midland 


No 
pa ip" I EE IE LY TES 
Dia ere, Pe... cL cesouscosesocsa 
Minnesota Power ‘ight? 7 o> Pena se nedseute 
aot le aba ond angen aie 
a nedeniitin maseientn aise o amnqunen heen 
Missouri Gas & Electric Service. ...........-.-.- 
Missouri Power & Light 6% preferred > we bliee 
Mississippi River Power 6% sey a omiinwd 
Mississibp! Vall Valle Ay) vice C 
Mitchell (J. 5.) & o. *F #, preferred (quar.)..-.- 
oehringer, preferred (quar.) - ~~~ 
Moody's Investors’ Service pref. (quar.) ....-.-- 
Monongahela as Penn Public ice Co.— 
Dt St nn candhanpoon noogababbee 
Monroe ‘Chemical, qu BF PREF St EES 
Monsanto pages Po. 4 “tocg A (s.-a.)--- 
Preferred B 


ee eee em ee eee eee eee 


5) 
Moore (Wm. R.) Dry Goods (quar.)........-.-. 
I Jin cd ately -t> és anima eee habit 
Morristown Securities C 7? eT Rae 85 5 FR TR 
Motor Finance, eee | DPD sais Su ctibéstwe 
Murphy (G.C.) 5% 
ES Eb ob bidbnndccocceusccancendlé 
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fr FSPRRAE 
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‘=| 
o. 


£38 
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SNR RR Dh bem OF COND 
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g 898283 8988588233 


S888 2585 
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Narvarro Oil Co pm FT idk ta os cas cise init ibis 
National Bank of India, Ltd. (s.-a.)....------ 
National Battery Co., pref. (quar.).....------ 
National Biscuit Co.. common_-_-........-..-- 
National Breweries, Ltd. (quar.)_...-.-.----- 

Preferred ( (ques ptlvien ott aeudsakdsacibenmen: 
National Can 09. isi Ist & 2d pref. (quar.)..-.-.-.- 
Watione: Oneh Rewieter. ...... cco w cc ccceccs 
National Cit ty Bank (¢ (Cleveland) ER aie. 
National ee san ap halal herd hdacte ian taeda Glas 
National Dairy Products pref. A& B (omer. : eR 
National Dairy gg 7 way Corp., common. -.-_-- 
National row «+ $14% pref. (quar. taewed 
pF 5 Rig ghar eS es 





National I CREE. so asec» Sermbne al 
National Standard Co. (increased) -.........--- 
Nationa] Steel Car Ltd. (quar.).......------- 
ERS onc, oclnckccwdbacaeuscoes 
National Sugar Refining Ws ckicckibtniensehen 
EEE, COE Ska ccanttaccobenuscusuue 
itis dncths ented os dadctidabetacvescseun 

Preferred PRP SERRE PE $ 
New Amsterdam Casualty pple Evnesed 
Newberry (J. J.) Oo. (QUAP.) . .. 0c on nnn enue 
New E aoe Power Assoc. 6% pref. ....-.----- 





nor i. ema reat iain 5 eqnen 
ew Jersey Power pref. (quar.)..---. 
$5 I I a a catineeat ae ein lato s O ate 
New 4 > on iy $7 aoe and ‘ bs Be oe , ae 
Newport Electric Co % preferr quar.) .. 
a A York City Omnibus (quar.)..........-.- 
New poe & Honduras Rosario Mining -.-..--.--. 
New York Lackawanna & Western Ry.-.-..-...-. 
New York Power & Light 6% pref. (quar.) ...-- 
7% sepurres ( mx. -) ee ts. Laas, SEP lat ate 
DT ER 6 oc on nicedabbeaseneces 
NY, PA, NJ Wtilitice 3 non-cum. pref. (qu.)..- 
Niagara a Wire Weavi i GOs IE han eccawance 
1900 Corporation, class A (quar.) ......-..-- 
ay ey mi ONS REE 
Stock divi 


6% referred 4 war) ce guddedd incankcionnimunindiiienieais 

E preferred | RR RRSP Sein’ 
Northern States Power (Minin, ) it as, uae. Pisieere 
Norwalk Tire & Rubber. pref. (quar.).......- 
Norwich & Coca RR. Co. 97, : praiecred... 
> pl Scotia Light & Power 1 poe 5 eee joe 


Pref 
on — darvies. Ton OE, ONO. )Jnascvatdna 
Oe eferred math) 
referr |, SIT RL IRI ES, S . 
oor Natural Gas Co... .. 2... cc cccnee 


Old Colony Insurance DELS .«. astindimnne dé seal 
pene Sn ted Filters class A (quar.)......-...- 

Inc., 6% preferred (quar.)......------- 
Ommnlbus DN, Mill ninedeanseece chidiine dill 


a err 
Ontario ie & Debenture (quar. )- hina ammnie 


Outbnens Marine & Fis cba sseedidnawaubial 


Panifie ting, $5 pref. (quar.)......----.-- 
Pacific Public gees OD DS inne cduattnsinitines 
lst preferred (quar.) ---------------------- 
Pacific Telephone & Telegraph aR 
6% greferrest quar. "FP FE ES EPG e Se SEPS 
Page-Heisey Tu SC. CURE don dcvonmdtnee 
Paraffine Cos., Inc. (quar.) i ina snleitas iat tasabsnaie Week de 
Preferred (quar. aml i.e odimnine Tenmbnatie bewwids 
Paramount Pictures, lst preferred (quar.)--~--- 
2nd preferred, {a Th é 4 ome nieeathee am eeilon acuel 
Parke, Mavis BEMs cadinnoeqwedes ceunsdeuchaans 
Pemigewasset Valley . i < * Pb a 
Peninsular Telephone. -.-....----------------- 
n sreaest f BGR As ciadddameesesesénconsaws 
enney (J. O.) Co...-------- 2-22-22 --- === 
a A idison Co. $5 pref. (quar.).....-.. 
$2.80 preferred (quar.)--.---.-------------- 
Ponnayivania Glass Sand yo = 
$7 cum. conv. preferred (quar.) -..-..-------- 
Pennsylvania ist Light ‘Co. 56 pref. (qu.).. 
MEP Jag cnccccoctacesoseroesss 
preferred ) RR aoe ea 
Pennsylvania Talep. Corp. 6% pref. (quar.)..-. 
Pentyleania Water & Power Go. (quar.).._-- 
P Dr ove tomers schiiteinditedenclalll 
eoples Lédniitmadibwseewltinl 
Pasples ae Lies BOND. 6c cc cco cosetstesedss 


Petroleum Oil & Gas Co. pena ee 
Philadelphia Co., $6 cum, pret. ae. | eae 

$5 cumulative preferred OS” 2 nee er 
Philadelphia Dairy Products $6 pref--~......--- 
Philadelphia National Insurance-----~~.--~-.-..-- 
Philippine Long Distance Telep. (monthly) - - - - 


Monthly 
Phillips Packing, tee toe — (quar.)...... $ 
Phoenix Insurance Co. (quar.).--.-..-------- 
a pele gt Gos Mines’ (quar. s coon tmneened 
to eckege oqillabnecacesttnnnn enh 
Pilot Full Fashion M T Inc.— 
6%% cum. preferred (s.-a.).--..-..--.------ 
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Name of Company 


Per 


Share 


i 


Name of Company 


Per 


When 


Holders 
Payable|of Record 





Pioneer Gold Mines of B. C. (quar.) 

Pittsburgh, Bessemer & Lake Erie— 
etna Se nes 

Pittsburgh Fort Wayne & Chicago ny 
7% pref (quar.) 
7% preferred 


(quar ) 

Pittsb 
Plough, 
Plymouth U Vil Co. (quar 
Pollock Paper & Box, OY, pref. (quar.)...-.--- 
Pond Creek Pocahontas Co 
Potash Co. of America 
Power Corp. of Canada. — — 

6% cum. preferred (quar 

6% TS. pare. yd (GUEE.) « wacnasnanit 
Pratt & Lambert, In 
Premier Gold Mining Go: ( r.) 
Procter & Gamble 8% pre ved (quat.).csoses 
Providence Gas Co. (quar.) 


a83 8 


: 





BES88 S89E88 


*“Duarter - Oe. (Callt.) (QGRPJecccwncccoscse 


Su 


Superior A Water we Lae & Power, preferred (quar.) 
Swift & Co. (quar.) 

Sylvanite Go “§ OY >) eee 
os pO PEO ea 


uar.) 
Talcott jokey . ins.., 5\% % pref. (quar.)..-.--- 
Common (quar.) 
Tamblyn (G.), Ltd. My ytd ip sdeln-hieen ap ems binga anata 
5% preferred (quar.) 
yi. 235 YR TM CCAS 
Teck Hughes Gold Mine (quar.)....--..------ 


Oct. 10)Oct 


Oct. 1 
- 30 


38%: 


- 20 
- 20 
20 

2 


2 


. 30 
- d0;S 
. 30 


aw 
S 


Extra 
Telluride Power Co. 7% pref. (quar.)...------- 
Texas Corp. (quar 
‘Texas Electric ‘Bervioe $6 preferred (quar.) .--- 
Thatcher Mfg. Co 
Thompson pron 


Prcferred (q 
Reelnc Oil pref. (quae) 5. ee ae 


Providence Washington Insurance Co 
Prudential Investors $6 preferred (quar. 
Puviic National Bank & rust Co. (N. Y. 
Public Service Co. of Colorado 7% pref. (mo.) -- 
6% preferred (monthly) 
Be edurred (monthly x. 
Public service Corp. of 
6% preferred (monthl 
Puvpiic Ser vice Electric & 
1% preferred (quar.) 
eo Service Co. "Oklahoma, 7% prior lien (qu) 
prior lien (quar. Dr ies sane weasel 
ebilontion Corp. common 
PUOriginal preferred (quar....- Gictdatcnessed 
Pure vil Co. 5% pref. (quar.)....-.----------- 
5\% % preferred (quar.) 
6% preferred (quar.).........------------- 
Quaker Oats ae 
Preferred (quar 
Preferred (quar. ) 
Querterty income Shares Inc. (reduced) (quar.) 
Kadio Co: f America, $34 conv. lst pref--- 
B preferred 


re 


o282, 


Tide Water 
Todd-Johnson Dry Docks, Le pref. A 
Toledo Edison Co. 7% 

6% preferred (month 

nog pretwred (mont 


e 
oc 





CD 
FREE : 
$e 
-h-| 
SNNNN Ne “NNR NNN SNe ee 


= 


Ter Cae inentai Corp. of referred ( x7 a. 
Tubize Chatillon Corp., 7% cum. pref. (quar.) ~~ 
20th Century-Fox Film, one (quar.) 

Twin State Gas & Electric, prior lien (quar.)---- 
Underwood tliott Fisher Co 

Union Carbide & Carbon Corp 

Union Pacific RR 
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ng Co 
Co., 2d preferred (quar.) 
Reece Button-Hole Machinery (quar.)..------- 
—= Roller Bit (quar.).....---------+-2---- 


Relianle Stores Corp., ne (GEE Jo ccasuan 
Reliance Electric & Enginee: 
Hennes Mfg. a 


‘ed (quar.) 
Remington Sloma, Inc. (interim) 
Preterred (quar.) 
Republic Investors Fund, yt A - B (quar.) 
Reynolds Metals, preferred (quar 
Rice-stix dg! Goods Us Co., lst r oe pref. (qu.).- 
Rich's, 64% oe Peet 
ng Bros 
Riverside Silk Mills. — M7 uar.) 
Rochester Telephone, 6% % eled (quar.)—- 
Rome Cable Corp 
& Pendlevon SEE) csdadscntocdatseess 
Rubinstein (Helena > A eynee. ) ys 
Russell Ind 
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United Carbon Co. (quar Le 

United Dyewood Corp., preferred (quar.)..--- 
United Elastic Corp 

United Fruit Co 
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erred (quar.) 
United States J & Foreign Securities 1st preferred - 
United States Gypsum Co. (quar.) 
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11 

16 
20 
15 
15 
21 

15 
20 
14 

10 
22 
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lst preferred 


Petroleum 
United Sta’es Pipe « Foundry Co. (quar.) ...- 
United Sta*es Playing Card © on 
Unite’ States bg | _* (quar. , 8 RE EE: 
Universal Consol. 
Universal-Cyclo 


pre te 
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Savannah Klec. aber. 8% dab. 2 A ae Daigs inte 
13% debenture B os.) 
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preferred 
Van de Kamp’s Holland Dutch Bakers 

yo preferred (quar.) 

por Car Heating Co., 7% pref. (quar.)_..._- 

Vicksburg Shreveport & Pacific Ry 

5% preferred 
Victor Chemical Works (quar.)......-..-..--.-. 
Virginian RK * inch eisde Medndie eevee 
Virginian Railway 6% preferred | (quar. ee 
Vulcan Wetinning Co pref. a be 

) 


a.) 

nnah § sataing (quar.) 
Schenly Distillers Cor S eeaersed B (quar.)..-. 
Schwerte (B. 0. "p. $2 pref. (quar.) babel 
Scott % cum. pref. (quar.) 
Scovill & %. Coe 
Scranton Electric, $6 preferred (quar.).-.--..--- 

ton Lace Co 


Senwitne erred (quar )- Garp. 
6% preverred (a 
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Oct. 
Oct. 
Oct. 
Oct. 
Oct. 2 Sept 
Oct. 
17 Ke |Sept. 30|Sept 
2 |Oct. 
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South ¢ Oarolinn clases {3036 $6 pref. (qu.).-... 
South St me Oil Co. (quar.) 
South West Pennsylvaynia Pipe Lines 
Southeastern Gre, houn : 

Calif. Edison 


* 
hed 
ve 
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Weston (Geo. oar) 
w 


Whitaker Peet "aper Co 


preferred (quar.)_.__- 
Ld ag ( 6 syne 


) Co: uy pref. . | REPRE 
$6 prior preferred (quar. 
Southern Carolina Power t 
Southern Natural Gas 
Southern Railway Co, (M. & 0. stock 
ern way stoc trust) ... 
ety cumulative & E levine Go — 
cum ve Agere Poca oe ws atlas ad ab dp alee 
geuthrera gt Foes Bt 
utlbwestern trortia 4 pret. < Oe 
Ps Sheltie wate 
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$455 vr preferred (quar 
Standard Oil Co. Pe preferred (vuar.)_..._ 
ction pref. (quar.)_...__ 


Starrett (L. B) Conn cnn idwceencsoee 
Preferred ( 


n 
Oe 


7 
Wi 
Extra 
Wrigley (Wm.) Jr (monthly) 
Yale & Towne M 


Yellow Truck & Coach 7% pref 
Youngstown Sheet & Tubx Co. 54% pref. A. -- 


* Transfer books not closed for this dividend. 
Hench apy of accumulated dividends. age 

in Canadian funds. and in the case of nen-resiéa ts of Canada: 
red ee ol ee cases af cnn Svtdand wih be made. 
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Condition of the Federal Reserve Bank of Weekly Return of the New York City 
New York Clearing House 
The following shows the condition of the Federal Reserve The weekly statement issued by the New York City 
Bank of New York at the close of business Sept. 20, ns Clearing House on Friday afternoon is given in full below: 
re rs aphnta with the previous week and the corresponding | graremEeNT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ate last year: ASSOCIATION AT CLOSE OF BUSINESS THURSDAY, SEPT. 21, 1939 
Sept. 20, 1939] Sept. 13, 1939 Sept. 21,1938 * Surplus and| Net Demand Time 
a a oS tae oe Clearing House * Capttal Undivided Deposits, Deposits, 
, 3 3 3 Members Profits Average Average 
Onan te = —o 074,236,000)7,132,530,000]4,384,035,000 | Bank of N $ s $ s 
tes Treasury_x_........-- 7,074,236, ,132,530, 384,035, of New York.__-_- 6,000,000} 13,782,500] 197,088,000) 15,803,000 
Redemption tund—F. R. notes_......- 1,137,000} 1,137,000} — 1,648,000 | Bank of Manhattan Co-| 20,000,000} 26,296,700] 523,179,000] 49,471,000 
kia RRR Se RS SEE RIS 89,189,000} 88,285,000} 111,820,000 Mosenss oy Bank...-| 77,500,000] 60,670,200'a1,957,065,000| 166,834,000 
epee grat see: mE oeemyEC age, Kp RON Chem Bank & Trust Co_| 20,000,000} 56,010, 664,057,000 441,000 
WEE CEOs occnnneaccnunennnn 7,164,562,000|7,221,952,000}4,497,503, 000 Guaranty Trust Co..___ 90,000,000] 182,957,600.51,920,093,000| 61,360,000 
Bills discounted: Manufacturers Trust Co| 42,227,000} 45,129,400! 610,658,000} 97,073,000 
Secured by U. 8. Govt. obligations. : Cent Hanover Bk&Tr Co} 21,000,000} 71,802,300 ¢1,000:344;000 50,608,000 
direct and guaranteed____.._.___- 445,000 1,139,000 2,837,000 | Corn Exch Bank Tr Co 15,000,000} 20,482, 282,501,000} 27,673,000 
Other bills diseounted_..........._. 1,472,000 3,279,000 410,000 Puss National Bank....| 10,000,000} 109,782,800} 592,236,000 2,524,000 
meee = oe ae ng Trust Co_....._. 50,000,000} 53,061, 600,728,000 5,533,000 
Total bills discounted_........._- 1,917,000 4,418,000 3,247,000 | Continental Bk & Tr Co 4,000,000 4,359,800 57,642,000 1,558,000 
Bills bought in open market_._.___- ae 211,000 212,000 213,000 | Chase National Bank__-| 100,270,000] 131,089,400 42,638,459,000| 44,065,000 
Industrial advances___..__.__. ..._.__- 2,039,000 2,040,000 3,678,000 Fifth Avenue Bank_____ 500,000 "390.3 50,456,000 4,227,000 
U. 6. Cows. securities, direct and guar- po Ly y & eugee= Wyo": ayy waar KS oye yy 
teed: e Guar ust Co__ 6,000,000 2,497,4 173, 438, 
SES es ee SY eae 396,866,000} 384,699,000] 239,963,000 Marine Midland Tr Co._. 5,000,000 9,271,800] 116,192,000 2,934,000 
A 2 Re St SE 377,724,000] 377,634,006] 354,533,000 | New York Trust Co____| 12,500,000} 27,920,400} 381,113,000} 30,286,000 
NI A yn gt Tt ten 4 82,602,000} 93,816,000} 185,651,000 | Comm’! Nat Bk & Tr Co 7,000,000 8,418,200 94,224,000 1,985,000 
= ee Pubiic Nat Bk & Tr Co. 7,000,000 9,461,700 90,436,000 51,455,000 
Total U. 8S. Govt. securities,); 
direct and guaranteed___..___.- 857 192,000 856,149,000] 780,147,000 ON ae 518,997,000' 916,981,200 12,800,387,000' 653,807,000 
Total bills and securities..........__ 861,35 59,00 000} 862,819,000] 787,285,000 * As per official reports: National, June 30, 1939; State, June 30, 1939; trust 
Sen Gait Sieiien tesiiien or.0t on ann 67,000 companies, June 30, 1939. 
m= @nkS__.....-.-.~--.. of D , Includes deposits in foreign branches as follows: a $252,788,000; } $69,311,000: 
Federal Reserve notes of other banks... 5,290,000 5,561,000 5,205,000 . ~ : titers sini espa: 
Unesietad toe................... 173'450'000| 173'373'000, 146,635,000 | ° $1,638,000; d $65,348,000; ¢ $19,125,000. 
SS aay 8,929,000 8,912,000 9,841,000 
gi ie tik eae DE 20,418,000! 23,005,000] 13,950, 000 
Tr eee ck i es ke 8,234, 075, 000 0/8.295,889.000)5 5, 460, 486, 000 THE LONDON STOCK EXCHANGE 
aieti ——S——EE Quotations of representative stocks as received by cable 
F. R. notes in actual circulation. ...._.. 1,181,234,000]1,183,632,000] 938,660,000 | each day of the past week: 
Degen seember bank reserve acc’t_.|6,284,869,000/6,343 ,847,000/3,923,201,000 
8. Treasurer—General account....| 124,024,000) 117,448,000} 176,036,000 Sat., Mon., Tues., Wed., Thurs., Fri., 
} gc lita in ES 176,795,000] 160,847,000] 70,357,000 Sept. 16 Sept.18 Sept.19 Sept.20 Sept.21 Sept. 22 
ty GIs... ck nncncsascnnl 191,614,000] 211,429,000] 88,712,000 | Boots Pure Drugs... 40/7% 40/- 40 /— 39/9 38/9 
———----- ——-————- | British Amer Tobacco. 78/1% 80/- 81/3 Giant be SF 
EE GE nnniisnadiiin nessa 6,777 302,000} 6,833 ,571 ,000}4,258,306,000 Cable & Wireless ord... £45 £44 £43 £43 % £44 
Cons Goldfields of 8 A. 46 /3 46 6 oh ae 41/10 
Deferred availability items__.__._____. 154,692,000] 157,919,000] 141,766,000 | Courtaulds S & Co___- 26 /- TT eae eye 28 /6 26 /- 
Other liabilities, inel. accrued dividends. 1,360,000 1,339,000 1,053,000 £6 0 See eee we ree ees 
——— ----- — ———— 80 /- 80/9 81/- 85 /— 85/6 
Total Mabilities.............-.. 8,114,588,000/8,176,461,000; 5,339,785,000 Ft ae eS, Seek ?, mae oe 7/9 
15 /- 14/ 15 /- 15/3 15/7 
Capttal Accounts— Closed 98/1% 100/- 102 /6 104 /4% 106/10 % 
Capital paid in____. OSS pe 50,873,000] 50,872,000} 50,937,000 le Sl te Ce ae Co 
Surplus (Section 7)..................- 52,463,000] 52,463,000] 51,943,000 £40 £39 a See £39\% 
Surplus (Section 13-b)_........-..___- 7,457,000 7,457,000 7,744,000 £4% £4% £4\% Ty ili Ag oF 
Other capital accounts.............._- 8,694,000 8,636,000} 10,077,000 OY SF elteaty pipe tet SIS LOST. 24/10% 
- See * ee TM RE A BS ck oe 
Total liabilities and capital accounts__ 8 3,234 075.0 000 8,295,889 000] 5,460,486,000 
=—— ef £2% Ee sea £2% £2% 
Ratio. of total fecerve to deposit and] 
. R. note liabilities combined... ___.- 90. " 6. 
Cunitagren Walia on ay paccbeaal pedis 9.1% ON t “Other cash” does not include Federal Reserve notes or a bank’s own Federal 
for foreign correspondents..........- 36,000 36,000 84,000 | Reserve bank notes. 
= These are certificates given by the United States Treasury for the gold taken 
Commitments to make industrial ad- over from the Reserve oanks when the dollar was, on Jan. 31, 1934, devalued from 
Cs ne bn d ten ntin stieneain 1,932,000 1,940,000 3,723,000 100 cents to 59.06 cents, these certificates being worth less to the extent of the 
difference, the difference itself having been appropriated as profit by the Treasury 
For FOOTNOTES see opposite column. under the vcrovisions of the Gold Reserve Act of 1924. 











Weekly Return for the Member Banks of the Federal Reserve System 


Following is the weekly statement issued by the Board of Governors of the Federal Reserve System, giving the principal 
items of the resources and liabilities of the reporting member banks in 101 leading cities from which weekly returns are obtained. 


These figures are always a week behind those for the Reserve banks themselves. 


The comment of the Board of Governors of 


the Federal Reserve System upon the figures for the latest week appears in our department of “Current Events and Discussions,’’ 
immediately preceding which we also give the figures of New York ana Chicago reporting member banks for a week later. 


Commencing with the statement of May 19, 1937, various changes were made in the breakdown of loans as reported in this statement, which were 
described in an announcement of the Federal Reserve Bank of New York of April 20, 1937. as follows: 


The changes in the report form are confined to the classification of loans and discounts. 


This classification has been changed primarily to show the 


amounts of (1) commercial, industrial and agricultural loans, and (2) loans (other than to brokers and dealers) for the purpose of purchasing or carrying 


securities. 
outside New York City. 


cial paper bought in open market’’ under the revised caption ‘‘open market paper,” instead of in ‘‘al] other loans,"’ as formerly. 
Subsequent to the above announcement, it was made known that the new items ‘‘commercial, industrial and agricultural loans” and ‘‘other loans’’) 


would each be segregated as ‘‘on securities’’ and ‘otherwise secured and unsecured.”’ 
A more detailed explanation of the revisions was published in the May 29, 1937, issue of the *‘Chronicle,"’ page 3590. 


ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN 101 LEADING CITIES BY DISTRICTS ON SEPT. 13, 1939 (In Millions of Dollars 


The revised form also eliminates the distinction between loans to brokers and dealers in securities located in New York City and those located 
Provision has been made also to include ‘“‘acceptances of own bank purchased or discounted”’ with “acceptances and commer- 



































Federal Reserve Districts— Total Boston |New York| Phila. | Cleveland|Richmond| Atlanta | Chicago | St. Louts |Minneap.|Kan. City} Dallas |San Fran. 
ASSETS $ s $s s $ s $s t 

Loans and investmentse—total....... 22,389) 1,184 9,217 1,154 1,903 683 582 3,223 676 397 653} 513 2,204 
ee ee 8,315 595 3,218 417 686) 249 287 871 319 178 281 261 953 
Commercial, indus. and agricul. loans 4,159 277 1,729 192 260 108 153 504 189 92 169 172 314 
Open market paper.............-.- 318 65 123 26 7 12 3 34 5 4 19 2 18 
Loans to brokers and dealers in securs _ 568 25 434 18 23 3 5 37 5 1 3 3 ll 

Other loans for or 
2p edheagmere sams Sr ae 513 22 237 31 25 15 11 77 14 7 10 14 50 
Real estate loans.................- 1,178 81 205 55 172 38 31 105) 51 10 26 21 383 
NN) OO aaa ea 34 1 25 1 Ss ie + gtbeiieia Tl. covcacl: seach eee beak 
Gabe? GERBER, cccccdcaccdcscasecccose 1,545 124 465 94 196 73 83 114 52 64 54 49 177 
Tee GED . cocccedwoescosscese era Eo Sat APRS 9 196 ee 6 16 2 
TUGGEED GSEND... . cacc coscccscese- 2,153 63 871 39 221 189 35 429 50 34 83) 45 94 
United States bonds... ............-- 5,861 340 2.335) 324 586 126 98 952 141 114 95 82 668 
Obligations fully guar. by U.S. Govt. 2,222 53 1,185 O4 110 53 61 290 65 27 54 53 177 
Other securities. ................-- 3,363 133 1,378 280 286 66 92 485 99 44 134 56 310 
Reserve with Federal Reserve Bank... 9,686 445 5,840) 376 460) 184 133 1,252 197 96 193 142 368 
Co BD CRs cccdcccsccoceesccces 489 144 99 19 45 23 13 74 12 7 16 12 25 
Balances with domestic banks.....-.. 2,950 147 184 200 313 192 205 521 182 119 335 265 287 
weabdbobddeddéacéon 1,249 80 453 101 104 39 48 83 24 17 23 30) 247 

LIABILITIES 

nese aseue 18,288 1,147 8,789 899 1,256 476 385) 2,559 466 297 526 465 1,023 
5,233 242 1,025 282 735 200) 188 932 190 119 144 136 1,040 
538 16 66 53 42 28 40 110 21 3 23 30) 106 
7,586 311 3,394 366 404 289 263 1,116 314 151 423] 241 314 
720 19 651 13 1 1 1 BG -scieds me Sébiae Swedes 19 
1 OF Sdcckcal”§ scceedl’ Sodecht cdccecd sdccucl sébedel  cdubeal” Seecan” Seeetal) = 646é0G  “Shethn 
683 19 270 14 17 30 11 18 6 7 3 5) 283 
3,714 245 1,498 223 370 97 93 404 94 58 101 85 346 
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Weekly Return of the Board of Governors of the Federal Reserve System 

The following was issued by the Board of Governors of the Federal Reserve System on Thursday afternoon, Sept. 21, 
showing the condition of the 12 Reserve banks at the close of business on Wednesday. 
for the System as a whole in comparison with the figures for the eight preceding weeks and with those of the corresponding 
week last year. The second table shows the resources and liabilities separately for each of the 12 banks. The Federal 
Reserve note statement (third table following) gives details regarding transactions in Federal Reserve notes between the 
Reserve Agents and the Federal Reserve banks. The comments of the Board of Governors of the Federal Reserve System upon the 
returns for the latest week appear in our department of ‘Current Events and Discussions.” 


Sept. 23, 1939 


The first table presents the results 























































































































































































































COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS SEPT. 20, 1939 
Three Ciphers (000) Omttted Sept. 20, Sept. 13, Sept. 6, Aug. 30, Aug. 23, Aug. 16, Aug. 9, Aug.2 July 26, Sept. 21, 
1939 1939 1939 1939 1939 1939 1939 1939 1939 1938 
ASSETS x x 3 $ $s . 3 3 3 
Gold ctfs. on hand and due from U.S. Treas. x-| 14,621,718} 14,576,719] 14,452,221] 14,312,220) 14,167,720] 13,968,221) 13,914,220) 13,869,222] 13,709,222) 10, 719, 741 
Lea wh fund (Federal Reserve notes)... -. 8,288 8,288 8,644 8,644 9,126 9,056 8,594 9,101 9,101 8,690 
EE Sinctmcdcintapbsdaseamhiinmeoed 334,281 324.422] 307,781 339,748 344,846 341,509 348,919 349,505 370,979 383, 339 
Tet PAE cccccccccceccceccccesesses 14,964, 287 14,909,429] 14,768,646] 14,660,612! 14,521,692! 14,318,786] 14,271,733) 14,227,828] 14,089,302] 1 1,111,770 
Bilis discounted: 
Secured by U. 8. Government obligations, : 
direct and guaranteed... ..........-...- 969 1,556) 1,546 2,109 1,012 1,052 1,400 1,073 1,061 5,506 
Other bilis discounted..............---.-- 4,619 5,697 4,452] 4,081 3,806 3,500 3,518 3,587 3,635 2,706 
Total bills discounted............-------- 5,588 7,253 — 6,190 4,818 4,552 4,918 4,660 4,696 8,212 
Bills bought in open market..........-.--.-- 545 546 546 546 575 545 545 545 558 540 
Industrial advances............-...-------- 11,667 11,617 11,627 11,667 11,677 11,615 11,665 11,746 12,579 15,683 
United States rene securities, direct and 
guaran’ 
Pi Rinisddecatbnseddasncbhedswesansocs 1,308,616] 1,268,800; 1,021,219 912,460 911,090 911,090 911,090 911,090 911,090 788,655 
Dt iivsatcneeiposnsce cbstasdornasdahs 1,245,497] 1, "245 ‘497 1,238,573] 1,179,109} 1,176,109) 1,176,109} 1,176,109) 1,176,109] 1,176,109} 1,165,205 
Dawe sdabddrnoncocnnshnbsabncsencaebé 272,370 309, 420) 334,620 334,620 335, \ 355,715 366, 401,020 610,155 
Total U. 8. Govt. securities, direct and 
GN a. 600 wo cncwnccecseccsousese 2,826,483) 2,823,717; 2,594,412) 2,426,189] 2,422,739 2,422,739 2,442,914) 2,453,419] 2,488,219] 2,564,015 
i ennnnensbooehereeeen ~ “eaostdl -\ wee”  tebeal . <anceéh . “puhenal: ‘énaveel > easkaal’<. -seceesh seseddd = ateseose 
DOR SE Ot isewescescoccoasaseeace — asscialiv i jesedewsevendh  envencl . cbbabal |. .neaeen steamed’ |. saceedl saceval -see40e 
Total bills and securities............-...-- 2,8 844,283; 2,843,133 2,612,583) 2,444,592) 2,439,809) 2,439,451) 2,460,042) 2,470,370] 2,506,052] 2,588,450 
EEE ES ee ee See SS a a ee Se es na ee mare 
Due from foreign banks.......... 178 177 177 177 149 178 178 178 165 181 
Federal notes of other ban 21,513 26,389 23,300 23,664 21,732] 22,635 22,715 22,130 22,866 27,031 
Uncollected items.............- 720,313 733,764 586,943 588,704 ,265 721,814 582,733 648,826 627 ,608 610,821 
it P, acotscasdbeowednapiabeeeden 42,159 42,166 42,162 42,211 42,224 59 42,259 42,259 42,321 44,405 
Be Biss coccnnubidtiatnnsiuabeecenced 66,771 77,469) 61,232 52,122 51,032 50.450 49,918 49,126 49,372 46,715 
Tet Mc ncccvccccsncnstsoneccessescs 18,659,504) 18,632,527] 18,095,043) 17,812,082] 17,680,903] 17,595,573] 17,429,578] 17,460,717] 17,337,686 “14,429,373 
LIABILITIES 
Federal Reserve notes in actual circulation....| 4,677,608} 4,678,992] 4,683,716) 4.609,282| 4,572,130] 4,563,822) 4,550,689] 4,530,715] 4,498,758] 4,201,169 
Member banks’ reserve account.... 11,549,309) 11,525,708 11,140,608] 10,951,004 10, oe 970] 10,633,449 10, — 003} 10,412,883 10, hry 286) 8,013,536 
United States Treasurer—General account. 618,613 615,386 675,555 708,611 723,754 775,739 844,268 863,462 2,400 917,078 
FE BORE. caccapabeaeunasooanescoers 495,787 450,076 397,183 350,132 323,760 280,665 307. 298 311,136 a87, 657 195,499 
penadaceseeccosccoouesece ° 285,554 305,296 291,248) 257,768 280,186 284,585 289,237 351,180 402.454 146,010 
Total i. ~pecesesecsoossocccesoseso 12,949,263) 12,896,466) 12,504,594] 12,267,515) 12,156,670] 11,974,438] 11,949, _ ll, ry i 11,868,797| 9,272,123 
eecccceccceeseseco 682,167 704,124 556,831 585,540 603, 708,783 580,483 621,794 603,701 
y Other liabilities, nal. accrued dividends... .. 3,894 6,243 3,557 3,948 3,118 a 2,806 mie 37 2,420 3, 569 
Total liabilities. ...... pintecasmedenaesese 18,312,932] 18,285,825] 17,748,698] 17,466,285) 17,335,138] 17,249,991] 17,083,784] 17,115,201] 16,991,739] 14,088, 562 
CAPITAL ACCOUNTS 
RO I in 0 i wait eeenemnagon 135,506 135,497 135,49 135,487 135,486 135,477 135,428 135,408 135,430 133,998 
_¢  ~ | | le Rsecee 149,152 149,152 149,152 149,152 149,152 149,152 149,152 149,152 149,152 147,739 
et ED BOE nindccosccesaseeceeuce 27,264 27,264 27,264 27 ,264 27,264 27,264 27,264 27,264 27,264 27,683 
y Other capita: accounts.............-.....- 34,650) 34,789 34,433 33,894 33,863 33,689 33,950) 33,692 34,071 39,391 
Total liabilities and capital accounts... .... “18, 65 59.504 18,632,527} 18,095,043 17,812,082] 17,680,903} 17,595,573] 17,429,578) 17,4 17 "14,429,373 
Ratio of total reserves to deposits and Federal - — en Ce 
Reserve note combined.......... 84.9% 84.8% 85.9% 86.9% 86.8 86.6 86.5 86.4 1 82.5% 
t lability on bills purchased . 7 ‘ * * * " wc 2 
foreign correspondents................... 101 101 101 101 101 ES re re | eiiéanie 234 
Commitments to make vo industrial advances... __ 10,806 10,919 10,931 11,009 11,075 11,261 11,337 11,403 11,476 13,553 
[== _/_—_——— J = OOOO OOOO 
Maturtty Distribution of Bills and 
1-15 Term Securtttes— 
~15 days bills discounted................-. 1,287 4,406 4,184 2,484 1,253 1,431 1,708 1,454 1,483 6,858 
days bills discounted. ..............-.. 173 "251 365 2,191 2,244 2,053] 218 1 194 533 
31-60 days bills discounted................. 456 647 669 678 566 447 2,337 2,2 1,949 428 
61-90 days bills discounted... .............. 3,509 1,788 597 550 497 304 331 36 618 265 
90 days bills discounted... ............. 163 161 183 287 258 317 324 434 452 128 
Total bills discounted. ................... Baie 5,588 7,253 5,998 6.190 4,818 4,552 4,918 4,660 6' 8,212 
1-15 days bilis bought in open market.......) _| 23 135 314 305 47 ae "2 “ iavonce 
16-30 days bills bought in open market....... 255 A is <pcalilat 23 33 106) 120 47 111 
31-60 days bills bought in open market....... 23 93 209 209 209 83 33 107 9 313 
61-90 days bills bought in open market_-..-... 267 315 ——--  dasnon 28 386 363 116 
re ees «leeks. dienes sustebl °- sceaed). gcomeeed wih (cet Sa Cae 
4 oe 
Total bills bought in open market_......... 545 546 546 546) 575 54 545 54 540 
1-15 days industrial advances. ............. 1,448 1,317 1,318 1,314 1,205 1,165 1,218 1,297) 1,381 1,250 
16-30 days industrial advances.............. 220 208 230 78 166 218 76 59) 757 158 
31-60 days industrial advances.............. 483 380) 392 444 594 562 526 259 757 
61-90 days industrial advances.............. 551 506 471 445 442 371 331 583, 653 
Over 90 days industries! advances............ 8,965 9,206 9,216 9,386 9,270 9,31 9,438 9,533 9, 12,865 
Total industria’ advances................. £y- 11,667 11,617, 11,627 11,667 11,677 11 ll 11,7 g 15,683 
U.S. Govt. securities, direct and guaranteed: - ee 746) sacs ‘ 
al 48,913 67,050 62,250 60,625 77 625 85,1 83,790 85,355) 79, 105,370 
Pi ndccasiiiiidsaehhsdindubsdbaas 36,637 38,913 48,913 67 ,050 62,250 60,62 77,625 85,140) 83,7 101,409 
RE PRR TS TI  aS 82,715 78,077 64,077 68,050 85,550 105,963 111,163 127,675 139,875) 174,113 
ET Mia ioktiig Ghia Reishi dabbles haeee 210,453 125,380 123,955 97,615 82,115 63,137 49,137 68,050! 85,550 191,473 
NEE CE EMRE SRS a MERC 2,448,365) 2,514,297) 2,295,217] 2,132,849] 2,115,199] 2,107,874] 2,121,199] 2,087,199] 2,099,699} 1,991, 650 
Total U. S. Government securities, direct amt 
Sac ntinknnecacanduaseons 2,826,483] 2,823,717] 2,594,412) 2,426,189) 2,422,739] 2,422,739] 2,442,914] 2,453,419] 2,488,219] 2,564,015 
Total other securities.................... 2) rr a eee ere ee me 
raftteral Reserve Notes— Brin “age OP v naan 
to Federal Reserve Bank by F. R. Agent] 4,994,686] 4,983,108] 4,945,513] 4,892,298] 4,859,493] 4,847,304] 4,841,728] 4,814,318] 4,811,723] 4,514,135 
Held by Federal Reserve Bank.............. 317,078 304,116 261,797 283,016 287,363 283,482} ,039 283, 7 312,966 
In actual crculation..................... 4, 67 7, 608 4,678,992] 4,683,716] 4,609,282] 4,572,130] 4,543,822) 4,550,689 4,530,715} 4,498,758] 4,201,169 
Collateral Held by Agent as Security for acter <y = 
Notes Issued to a 
Gud etfs. on hand wad deo due from U.S. Treas..| 5,104,000} 5,066,000] 5,025,500] 4,967,000] 4,945,500] 4,941,500] 4,929, 4,928, 4,927, 4,604,000 
i nT i. sting chine inlinthbndonenne 1,172 2,792 3,258 3,389 | 1,7 2,251 1,963 2/493] 7,373 
U I EEE BI ES RPE CER aa SE eee ee i eee a NS Ge eee Be } ----2- 
Total collateral......................... 5,105,172! 5,068,792' 5,028,758! 4,970,389! 4,947,682! 4,943,266! 4,931,751] 4,930,463! 4,929,453: 4,611,373 














* “Other cash” does not include Federal Reserve notes. 
certificates given by the United States Treasury for the gold taken over from the Reserve banks when the dollar was devalued from 100 cents to 59.06 


= These are 
ous on Jan. 31, on these certi 
provisions of the Gol aS emve Ast Act of 1934, 


y With the statement of Jan. 4, 1939 two new items appeared, “Other Iabilities, including accrued dividends, “ and “Other capital accounts.” 
to the tetal of two items formerly in the statement but now excluded, vis.: ‘*All other Iabilities,"" and “Reserve for contingencies.” 


two 


items corresponds exactly 
statement for Sept. 21, 1938 has been revised on the new basis and is shown accordingly 


being worth less to the extent of the difference, the difference itself having been appropriated as profit by the Treasury under 
The total of these 


The 
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Weekly Return of the Board of Governors of the Federal Reserve System (Concluded) 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS SEPT. 20, 1939 








Three Ciphers (000) Omitted 
Federal Reserve A 





Agent at— Total Boston |New York| Phila. | Cleveland|Richmond| Atlanta | Chicago | St. Louts |Mtnneap. 





Kan. City 


Dallas 


San Fran* 








ASSETS 3 $ $ 3 3 
Gold certificates on hand and due 











from United States Treasury _____. 14,621,718} 829,532/7, nat 236] 721,984} 852 
,288 298 ,137 680 
_ ) | See areas 334,281 26,025 os 189 26,966} ~ 23 




















914) 378,256] 295,074/2,413,920] 391,976] 250 
821 1,005 607 818 417 
,076} 21,850) 18,048) 42,466) 15,026 8 





,809 
366 
926 








348,316 
621 
19,707 








$ 
230, = 
14 635 













3 
834,571 

1,064 
28,367 














14,964,287} 855,855/7,164,562| 749,630) 876 








“= apa cc 969} _____. 445 65 
Bodht belie 4,619] __...-| 1,472 321 











811) 401,111) 313,729/2,457,204] 407,419] 260, 








63 166 20 76 43 
363 267 187 400 126 





101 


368 ,644 











245,219 





36 
309 











864,002 


55 
750 











sescessoee S506] ....-< 1,917 386 


Peete in open market... eo 545 41 211 55 
a? TRENT RR SRLS 11,667 1,736 2,039 2,677 








SE a TFA! 1,245,497] 90,904) 377,724; 106,319) 124 
cS inmbne edaianmngemeduaad 272,370 19,879 82,602} 23,251 27 











ite peice: mas watedeee ae 1,308,616] 95,510] 396,866; 111,709) 131, 
925; 66,742) 51,406] 133,604] 54,800 
,319 14,596 11,242} 29,217 11,983 7 








426 433 207 476 169 


51 24 19 69 2 
358 1,042 751 446 3 


255) 70,125) 54,012) 140,376] 57,575) 35 











819 
977 
‘488 


61,772) 48,455 
58,793} 46,119 
12,857 10,085 















805 


39 
1,048 


104,984 
99,921 
21,851 




























teed.._.___.| 2,826,483 857,192] 241,279 








499 





151,463} 116,660) 303,197] 124,358) 77 





133,422 








104,659 








226,756 











206 ,293 283 
peacseshes 2,844,283] 208,070] 861,359) 244,397) 284 
nentneneagons 178 13 67 18 


Fed. Res. notes of other banks_.____ 21,513 750 5,290 951 1 
Uncollected items_.....______ 

















,334 
16 


437 
720,313 70,813) 173,450) 51,683) 83, 

42,159 2,908 8,929 4,615 5, 
eecocouesesccocecceces 66,771 4,386, 20,418 5,828 7, 











117,637} 304,188] 124,532 
6 22 3 


1,576 2,334 2,054 1 
173 62,683) 25,251 96,973} 32,043) 22 
906 2,570 2,044 3,890 2,260 1 
161 4,113 2,905 6,560 2,711 1 


1,633 417 
35,399) 28,673 
3,144 1,222 
2,919 2,432 


133 ,983 
5 





105,565 
5 









228,648 








5,466 






















SEES ee 18,659,504 1,057,122 


LIABILITIES 
Seematee te aateal circulation... _-.- 4,677,608] 397,436)1,181,234| 327,270) 433 


Member bank reserve account_..___|11,549,309] 562,607/6,284,869] 549,667) 611 


1,142,795|8,234,075 1,258 












iesdiagd ah anpnmscinenipat-atna > cheek 285,554 6,911} 191,614 4,799 14 








U.8. Treasurer—General account __ 618,613 46,197} 124,024 44,702 39, 
/ . Si iepal 495,787 35,630} 176,795 48,128 46, : 
86 











838} 624,970) 463,148/2,871,171| 571,022) 365 





,466| 208,812) 155,220/1,029,850| 182,714) 135 
,929] 273,225) 201,427|1,575,269| 277,500) 141 


355 45,897 44,280 54,668) 46,041 43 
143 21,335 17,366} 60,036 14,389 11 
1,735 6,479 8,885 7,160 


5,565 


,642 


:797 
,124 
412 





545,727 











175,754) 8 


267,145} 203,525 
43,825} 44,172 
14,389} 14,389 


1,417 





383,533/1, 





1,309 


1,927 





141,599 


368,901 












712 








Miialtpenerasetndaiinienciaeanieds 12,949,263 





651,345 





6,777 ,302 





647 296 






,288 


~ 342, 192 





269 ,552/ 1,698 ,858 201 
















,898 





326,776 











264,013 


























































































Se ae, See 682,167 69,665} 154,692 49,759 80,107 58,980 25,549 97 ,343 32,391 18,716 32,944 27,039 34,982 
Other liabilities, inel. accrued divs... 3,894 414 1,360 406 311 91 159 299 260 134 176 106 178 
Total labilities__...__ See Sd 18,312,932]1,118,860)8,114,588]1,024,731|1,226,172| 610,075) 450,480/2,826,350) 560,455) 356,390} 535,650) 372,467/1,116,714 
a ACCOUNTS 
Cpe Ones 0. <5. ncnccwcccesccs 135,506 9,399 50,873 12,116 13,764 5,116 4,561 13,800 3,995 2,917 4,299 4,048 10,618 
Surplus (Section 7)_............._- 149,152 10,083} 52,463 13,696 14,323 4,983 5,630] 22,666 4,685 3,153 3,613 3,892 9,965 
Surplus (Section 13-b)_......._.___- 27,264 2,874 7,457 4,416 1,007 3,293 713 1,429 545 1,001 1,142 1,266 2,121 
Other capital accounts____. CF 0 ce Be 34,650 1,579 8,694 2,163 3,572 1,503 1,764 6,926 1,342 2,043 1,023 1,860 2,181 
Total liabilities and capital accounts] 18,659,504] 1,142,795/8,234,075|1,057,122]1,258,838] 624,970] 463,148/2,871,171| 571,022] 365,504] 545,727] 383,533]1,141,599 
Contingent liability on bills purchased 
for foreign correspondents... _..__ 101 7 36 10 10 4 4 12 3 2 3 7 
Commitments to make indus. advs___ 10,806 591 1,932 1,336 1,428 912 79 30 424 65 GOGT kant 3,420 
* “Other cash” does not include Federal Reserve notes. 
FEDERAL RESERVE NOTE STATEMENT 
Three Ciphers (000) Omttted 
Federal Reserve Bank of— Total Boston |New York| Phtla. | Cleveland|Richmond| Atlanta | Chicago | St. Louts|Mitnneap.|Kan. City) Dallas |San Fran, 
Federal Reserve notes: . $s $s $ ~ . 3 $ s bY s $ $ 
Issued to F. R. Bank by F. R. Agent] 4,994,686] 421,654/1,273,192] 343,750] 458,212} 221,683) 166,633/1,057,956| 194,095) 139,895) 183,876 90,215) 443,525 
Held by Federal Reserve Bank____ 317,078 24,218 91,958 16,480 24,746 12,871 11,413 28,106 11,381 4,253 8,122 8,906 74,624 
In actual circulation....._____- 4,677,608| 397,436|1,181,234| 327,270] 433,466] 208,812| 155,220|1,029,850| 182,714] 135,642| 175,754] 81,309] -368,901 
Collateral held by Agent as security 
for notes issued to banks: 
Gold certificates on hand and due 
from United States Treasury._..| 5,104,000] 430,000/1,303,000} 350,000] 460,000] 225,000} 169,000/1,080,000} 199,000] 141,500) 188,000 94,500} 464,000 
TERED POGUE in cdccddincccéévee i rare 490 OR cite ece DUNE. cseeGhe’ Pedbicad 74 6 i sale 
Total collateral...............- 5,105,172' 430,000)1,303,490! 350,065' 460,000! 225,291' 169,000 1,080,000' 199,074' 141,506' 188,246' 94,500' 464,000 



















































United States Treasury Bills—Friday, Sept. 22 
Rates quoted are for discount at purchase. 











Bid Asked Bid Asked 
Sept. 27 1939 0.10% | ..... Nov, 15 1939_......] 0.16% | -.... 
Oct. 41939 0.13% | ..... 4 
Oct. Ss & oe 
Oct. G.50t t éncne 
Oct. Ee Beaten 
Nov. lem | soccs 
Nov. =  % eeeere 


























Quotations for United States Treasury Notes—-Friday, 








Sept. 22 

Figures after decimal point represent one or more 32ds of 
a point. 

Int. Int. 

Maturity: | Rate | Bid | Asked Maturity Rate | Bid | Asked 
Dec. 15 1939_..| 13§%/ 100.21} 100.24/|Dee. 15 1941_._| 114% 101.17] 101.20 
Mar. 15 1940___| 154%} 100.28] 100.31||Mar. 15 1942_--_| 1% %] 102.15] 102.19 
June 15 1940__-| 144%| 101.4 | 101.7 |/Sept. 15 1942...-| 2% | 103 15] 103.19 
Dec. 15 1940.--| 116%| 101.16] 101.19||Dec. 15 1942___| 1% %] 102.14] 102 18 
Mar. 15 1941__-| 144%| 101.20} 101.23||June 15 1943__-] 14% %| 99.27] 99.31 
June 15 1941___| 1% %j 101.20) 101.23]|/Dec. 15 1943...) 1%%| 99.24) 99.28 

June 15 1944._.| 1%%| 97.31] 98.3 





























United States Government Securities on the New 
York Stock Exchange—See following page. 


Transactions at the New York Stock Exchange. 
Daily, Weekly and Yearly—See page 1885. 





Stock and Bond Averages—See page 1885. 


THE PARIS BOURSE 


Quotations of representative stocks as received by cable 


each day of the past week: 


Sept.16 Sept.18 Sept.19 Sept.20 Sept.21 Sept.22 
Francs Francs Francs Francs Francs Francs 





Banque de France... ........-.. 6,190 
Banque de Paris et Pays Bas... 750 
Banque de I’Union Parisienne... 275 
Canal de Suez cap_......-..-- 14,550 
Cle Distr. d’Electricite ....-.-.. 483 
Cle Generale d’ Electricite...-.-.-. 1,465 
Di tn nenten eaneeebhde 435 
Comptoir Nationale d’' Escompte 620 
eR Ea a pe 155 
Credit Commercial de France. 385 
Credit Lyonnais. -...........-. 1,225 
Energie Electrique du Littoral - - 457 
Dt. -.ccoscedpequleses 664 
DIP... can-canndaieneoe Holi- 1,440 
Lyon (P L M) day 653 
.. .. 0 dane amwesell 680 
Orleans Ry. (6%) .------ pani 672 
TEE I SI 1,880 
Rentes, Perpetual 3% .---.-.--- 67.45 

nl cl all ED HRS 72.60 

iy eee 96.40 
Saint Gobain C & C_......-.--. 2,030 
Schneider & Cie_.-.....-...---- 1,486 
Societe Generale F onciere - -.-.-- 51 
Societe Lyonnaise........----- 905 
Societe Marseiliaise ....-....--. 565 
Tubize Artificial Silk pref...... ; 66 
Union d’Electricite._........-.. 324 
WE. oo ovomocccesences 35 


6,100 6,050 6,000 
715 705 706 
270 270 270 

14,310 14,690 14,800 
490 482 480 

1,440 1,434 1,430 
424 430 420 
650 640 635 
153 152 150 
375 368 367 

1,220 1,245 1,230 
444 430 430 
639 643 635 

1,148 1,155 1,155 
680 671 686 
675 675 677 

sage 685 672 

1,837 1,805 1,865 

67.45 67.50 67.50 

72.10 71.85 71.50 

96.80 96.80 96.90 

2.015 2,010 2,035 

1,470 1,400 1,450 

54 51 49 
876 876 865 
562 560 555 

72 59 59 
318 316 313 

33 33 32 





















Not 
avail- 
able 





THE BERLIN STOCK EXCHANGE 


Closing prices of representative stocks as received by cable 


each day of the past week: 
Sent. 
16 


Aligemeine Elektrizitaets-Geselischaft (6%) --- 
Berliner Kraft u. Licht (8%)-.....----------- 
Commers-und Privat-Bank A. G. 6%....-.--- 
Deutsche Bank (6%) -.-..-.----------------- 

Deutsehbe Reichsban (German Rys. pt.7%)-.--- 


Farbenindustrie * G. WElaecacenanesnts a 
Deteeask BF) . « - cccccccececcccoenses= =< 
Stemens & Halske (8%) ......-..------------- 
Vereinigte Stahlwerke (6%)-....-.---- cinmteemais 


Sept. 


18 





113 


105 
111 
121 
105 
156 
180 


92 


Sept. Sent. Sent. 
-19 20 21 
Percent of Par——————_— 
114 113 112 
— 154 ‘i151 
105 «105 = = 105 
111 =111 111 
122 121 121 
105 «4105 ~~ «105 
157) —-:157_—Ss«157 
180 180 180 
202 201 200 
93 92 92 












Sept. 
22 


111 
149 
105 
111 
121 
105 
157 
180 
108 
91 


























Sept. 23, 1939 


—____——_ 





———— 





— 
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Stock and Bond Sales—New York Stock Exchange 
DAILY, WEEKLY AND YEARLY 


Occupying Altogether Sixteen Pages—Page One 


NOTICE—Cash and deferred delivery sales are disregarded in the day’s range, unless they are the only transactions of the day. 
account is taken of such sales in computing the range for the year. 





No 











United States Government Securities on the New York Stock Exchange 
Below we furnish a daily record of the transactions in Treasury, Home Owners’ Loan and Federal Farm Mortgage 


Corporation bonds on the New York Stock Exchange during the current week. 
Quotations after decumal point represent one or more 32ds of a point. 





Sept. 22 


99.23 
99.2 
99.23 


Sept. 21 


100.4 
99.15 


Daily Record of U. 8S. Bond Prices Sept. 20 
High 

Low 
Close 
Total sales in $1,000 untts__- : 
sos... fae 13 
aenegses Close ‘1 ‘6 | 100.24 
Total sales tn $1,000 units _-_- 27 
960-6. ay 100-25 

Low : 
2%s, 1 5 al reat 
Total sales tn $1,000 untts._. 

Higb 
2s, 1945. 


115 
104.8 
Low. 
Close 
Total sales tn $1,000 untis__.- 
High 
2s, 1948 i 


Sept. 22 


Sept. 20) Sept. 21 
115.20 
115.27} 115.14 
115.27) 115.14 

106 7 


111.2 | 110.26 
110.31} 110.20 
110.31] 110.20 

87 307 


110.19 


3%s, 1946-56 Low.| 110.24 110.19 
Close} 110.24 110.19 


Total sales n $1,000 units... 2 8 


High 102.28 


3%S8, 1940-43 Low. 102.28 
Close 102.28 
1 


Total sales in $1,000 units... 


High 
3%s, 1941-43 Low. 
Close 
Total sales in $1,000 untis._. 


High 
Low. 


Sept. 16| Sept. 18) Sept. 19 
115.27 

















Datly Record of U. 8. Bond Prices 
101 
100.15 
100.15 

35 





113.31 
113.158 
113.31 

61 


110.10 

110.8 

110.8 
73 


Treasury Treasury 


4s, 1947-52 
| Close 
Total sales tn $1,000 untis--. 


High 

4a, 1944-54 Low. 
| Close 

Total sales tn $1,000 units_-- 


High 108.22 


108.22 
108.22 
22 


110.24 


104.6 

104.6 
106 
102.24 
102.10 
102.10 
119 
100.10 
99.31 
99.31 
135 
100.10 
99.31 
99.31 
537 


102.20 
102.18 
102.20 

8 


104.14 104.12 
104.14 ET 
104.14 104.1 
-" 1 eenchae, 


2448, 1950-52 


3%s, 1943-47 
Close 
Total sales n $1,000 units. -_. 


High 
34s, 1941 Lo 


Total sales tn $1,000 unils__- 


3448, 1943-45 


Total sales in $1,000 untis._ 
High 

34s, 1944-46........ --{ Low. 
Close 

Total sales in $1,000 units. _- 
High 

Low. 

Close 

Total sales in $1,000 units... 


High 

3s, 1949-52 Low. 

Close 

Total sales in $1,000 units. _- 

High 

Se, 1906-48 . cn ccccccecs Low. 

Close 

Total sales in $1,000 untts__. 
3s, 1951-55 


105.14 
105.14 
105.14 


107.2 
107.2 
107.2 


1 
107.5 
107.5 
107.5 


1 
106.28 
106.28 
106.28 


1 
107.5 
107.5 
107.5 

1 


106.4 
106.4 
106.4 


1 
105.12 
105.12 
105.12 

5 


102.24 
102.24 
102.24 


47 


407 


106.22 


106.2 
105.22 
105.22 
58 
105 
104.14 
104.15 
146 
103.24 
103.1 
103.1 
253 
101.5 
100.12 
100.12 


Federal Farm Mortgage 


Home Owners’ Loan 


1 
Total sales in $1,000 units. _. 


ose 

Total sales tn $1,000 units__- 
High 

34s, 1944-64 Low. 
Close 


Total sales in $1,000 units. __ 
High 


3s, 1942-47 
j ose 
Totai sales in $1,000 untts__- 
i 
{how 
Total sales tn $1,000 units... 


High 
3s, series A, 1944-52___./Low- 


Close 

Total sales in $1,000 units. __ 
High 

2s, 1942-44. .._._. ---{ Low. 
Close 

Total sales tn $1,000 units __- 


1s, 1945-47 
ose 
Tota! sa’es tn $1.000 untits___ 





15 


104.4 

103.31 

104.4 
18 


98.23 
98.23 
98.23 

+5 


98 .24 
98.18 
98.18 











100.10 
100 
100 

21 


104.16 
104.4 
104.4 
86 
104.1 
103.16 
103.24 
il 
103.8 
103.4 
103.4 
2 


103.16 
103.12 
103.12 
39 
102.12 
102.11 
102.11 
50 
98.10 
97.30 
97.30 
65 





102.16 
102.16 
230 
102.5 
102.3 
102.3 
51 
97.12 





96.27 
96.27 
185 


103.8 


103.24 


*3 
103 
103 
103 
3 


120.20 
102.5 
102.19 
94 
102.1 
102.1 
102.1 
23 
96.24 
96.8 
96.24 
113 





371 
103.16 
103.10 
103.14 


48 
101.20 
103.12 101.13 

103.12 101.16 


584 340 
High : , ‘ 101.2 
100.16 


100.16 
143 


New York Stock Record 


LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT 


* Odd lot sales. t Deferred delivery sale. % Cash sale. 


Note—The above table includes only sales 
bonds. Transactions in registered bonds were: 


10 Treasury 3s 1951-1955 105.1 to 105.10 
SD ROCGGEES BIER Br Neen can 4= 6 < cwckssewenccccatenecree .-.100.10 to 102.12 
35 Federal Farm Mtge. 3s 1942-1947 102.31 to 102.31 


6 
104.28 
104.28 
104.28 

5 


103.12 


of coupon 


2%s, 1948-51.......... {he 
Cl 
Total sales in $1,000 units. 








United States Treasury Bills—See previous page. 


2%s, 1951-54...._.____ é 
United States Treasury Notes, &c.—See previous page. 


Close 
Total sales tn $1.000 units __ 
































— 








Since Jan. 1 


Sales STOCKS Range 
for NEW YORK STOCK On Basts of 100-Share Lots 





Saturday 
Sept. 16 


Monday 
Sept. 18 


Tuesday 
Sept.19 


Wednesday 
Sept. 20 





$ per share 
683, 684, 
144% 1443, 
*36 43 
47, 48 
9%, 10), 
*21lg 22le 
18 18% 
62%, GAls 
1lg 
634 


$ per share 
*67 70 
140 140 
*36 48643 
48%, 49 
105g 


23 
18 
6412 
14 
678 
14 
14lg 
123, 
1219 
17 
25 
878 


1ly 
67% 
1 

13 
10% 
11 
15lg 
241, 
R3, 
19312 
131, 
1312 
38 


* 83g 
189 
134 


$ per share 


70 


14935 1493, 
"36 43 


48 


10 
*21!le 
18!g 
623, 
lig 
6" 

1 
127 


$ per share 
71lg 71le 
149 1494, 
*36 43 
497%, 50 
111g 
22 
18 
6612 
11g 
67% 
lly 
144, 
12 


71le 


49 
10!2 
2215 
18% 
66 
1's 


Thursday 
Sept. 21 


Friday 
Sept. 22 


the 
Week 





EXCHANGE 











$ per share 
70le 71g 
*145 «14912 
*36 43 
48 49% 
10l2 10%, 
22 22 
174 
65%4 
1 
673 
lly 
14% 
124 
124 
1612 
26's 
834 
196 
137, 
134% 
91g Bg 
*61lg 
44)le 
*155 


3 
*17le 

71 
2314 
3lig 
141, 


$ per share 
70% 70% 
*143° «14912 
*36 43 
*48 
10l2 
22 


49 le 
107% 
22 
18 
66's 
llg 
65s 
ly 
151s 
13 
12%, 
18 
2634 


4 

198 
1375 
1312 
914 

64 


464 
157, 
314 
20 
71 
2312 
32 
147, 


Shares 


Abbott Laboratories...No jel 


Par 








3 per 
7112 Sept 19 
1493 Sept 19 
4312 July 28 
5044 Sept 15) 
1112Sept 12 
25 Mar 3 
2712 Jan 5% 
6734 Sept 13 
114 Sept 13 


7412Sept 11 
2412 Sept 13 
3614 July 2 

17% Jan 3 


78 July 
2812 Oct 


23'2 July 





























suesesbees 


69 Jan & 42 «Nov 
y &x-rights 4 allied for redemption 


——— 


52 
a Met. delivery. 








495g 
t In receivership. 











* Bid and asked prices; no sales on this day. n New stock r Ex-div 
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New York Stock Record—Continued— Page 2 3 _— 
Volume 149 STOCKS Sous Sine f er ae | Year 1938 
CES—PER SHARE, NOT PER CENT | Sales mete eS Bit es Highest Lowest | Highest 
LOW AND HIGH SALE PRI Friday she o— ioe shove 
Tuesday , Wednesday Townty Sept. 22 Week Son $ per $ rote duly 
Saturday ,; Monday Sept. 19 Sept. 20 Sept. 2 il Jan 4|| 6% Mar 52 Nov 
Sept.16 | Sept. 18 . © ee ET i ccitel tanh Conk! i? am il gunna 231, Mar| A 
ré | $ per share | $ per share , of 61 900 | A Shoe & Fdy.No par| 31% Apr 40 Augi4j/ 114 Apr| 135 a 
$ per share 7 oe c” ~~ 5% 64) 6ig - esi 57% 10,800 75% % conv pref........ 100 .3 rey lietsSepe 12]) 70% a i761 Nov 
lg 2 40, |si35ie 140 [+130 140] -0- | | 5% coy pretann--n--1 a 191] 16014 Mar 
as 40'| 47 So ieusr* ran leisy 158 vio’: 112, |'112, 112%q| “6,760 | american Can <2 -=72- 1 Ay Be Sept 22] 1236 Mar ore eee 
*137 140 11%} 11015 1 ‘600 | Preferred -_...__.. = 7 4 27 ar 
"110 110% iss ise 1 ise ibe (eine tnanlonte ns Bn Ametes Cat Fi —“ivo por ta oa al Set dee a 81s Mar] 23% Nov 
| ie 8 pe I Au Chain a ea 100 "May 8| 11512 Mer 9 ot el las Oe 
Si% 33 ; 48 51] 54 . ae am) | ho lg Apr 20] 132 Aug 14 : 20 July 
49%, 50 4613 - 2112 23 2212 23%) 22% 231g "106 115 | ----... erican Chicle- -____- No par} 109 * uly 20] 16 Sept 22]; 1312 Sept 973 Nov 
23 4 23lef 215g 221, om 2 115 |*105 115 |*105 115 *113% 118 1,600 pny tee pe Aliegh Go NJ 25 10 y 8% Feb 24 4l2 Mar 8 
Am Aug 24 9 Mar| 15 Nov 
*103 114 |*103 115 110 110 | 111 111 | 113 113 16 16 50 lean Colortype Co--__.10 . t 1] 11%Sept 13 16% Jan 
We Wel a4 tad Sibert te ie "6 “bul “6 ‘64l 2,800 Am Comm'l Alcohol Corp._20|  SieSep Hy ge ee 
"6 ‘ei| ‘5% ul oo] em esl oe Ou] 9% 104] 2/80" BACT eee Ba BO 6% July 
netmask Oo ed 10%) 10 = 10% 1544 1512] 5.7.0 | America ferred... 00} 61 Fe Jan 4)| 212 Mar 
‘ 6% ist pre 23%gSept 1] 533 4 Marl 74 Nov 
Sle 10 914 = 13% 16 1512 16 | 15l2 iss 83 83 140 erican Encaustic Tiling _1 May 26] 614Sept 19 54 July 
14%, 15 14 14 2 83 ‘ 8312] 83 83 834 83% 3% «93%) 2,600} Am European Secs...No par 4% aan 8 353 Jan 20 2\4 Mar 2514 Feb 
*80ig 83 | *81 i Zig Bilg Big Bly 33 3% *6 6le 400 os For’n Power... No par 2 i 24%, Aug 2|| 131g Mar jul 
r : Apr 10 5ig Mar! 12% July 
Zig 31g] Big Bil u Bal *6 612} *6 = BIg 233 212| 4,800] Amer ferred.....__. No par| 12% 10} 9% Jan 5 
1s} «= Gig Glgh 614 % 21s] 2% le :300| $7 pre ° > 5 Apr © Mar| 20% July 
es ie atal a1 sin] ai sil ane ye Coen Ten a ae owt ee Be 
220 224) 21 21% 712 7%! 8 8 yee lg 16% 2,800] $6 alian 8S Co_____ 
8% «= 8igh 71g 8 . % 174) 16 17 161g ‘ 100 | Amer Haw: Leather. _. _ 
17 17\% 15%, pin, aot . pr 4 293, 28%, 30 : 29 30 a 16 Americen Hide & 0 er 
‘ 26 27% 2 7 wae , : 
a am ; 4 b= —~ 9 wale 14 Jan 23] 28 Aug fl] 1315 Nov] 20% July 
: 4 Qlg 21g} 1,600 6% non-cum Boch ae 38, Sept 1 9 — 4 19 Mar 53 Dec 
2g a 18% 19%) 19, 1918) 19% 19% * "ie 6.00 | ae = Locomotive. Ne pd . Aus 34 701% Jan 3|| 44 Maar 17% duly 
' ‘ can “i 4 ug 10 Mar 
*193 20] 19 19 ~~ . 7% 8ls] 753 8 | Zee, SS | eee ee —| i ae 15% Jan 5 M 5 Jan 
Tg 7%) 714 75s 22%, 2412] 25 26%) 24% a0%, 74 8675 | 3,400 Mach & Fdy Co..No par| 1 1 yy 11] 5igSept 21 a Box: 45 Oct 
“2 2112 22% . “| Tile 74 73 «74 3%' 7.700 | Amer Metals..No par| 2ig Apr ig Jan 5|| 23 Mar aan 
69 71 i 2 1g 13% 1353 13%, Amer Mach & 254 Aug 24} 40ig 9912 Mar| 122 
70 70 | 66 67 13 13%] 1312 13%] 13%, - 5 5lg 13,300 Metal Co Ltd....No par : 20| 12412 Mar 20 ad 2912 Jan 
, ‘ : : 1712 Apr 20 20 Mar 2 
13% 14%] 131, i 3% «(4 41g 4M) 4g o 26 27 | 7,200 os conv preferred... __- 100} 1 ligSept 6| 226 Jan 3 14 Mar| 7lg Oct 
ce eek age oo: ee 8 ar’ 150 loins tae oe ee ee riean News Co ...-No par| 2112 10} 7 Feb 6]/ 3% 4753 Nov 
+ 2510 26 6 20 |*101 120 *10 American r 35s Apr 31} 19 Mar 
"gh, an aaah 1a, Path 8 Ge ES gs 2%, 21.000 | Amer Power & Light: par ds, ‘Ame | 45° Aur 3l| toi Marl Ait Nov 
221, 234) 23 ; 514 Sle 14 00 erred........ No par an 4 
rr 43° 44 | 43% 44] agi, 301] 38 Sat 30° 304)! goad Aun Rad & Stand San'y_ No par 140 "Sept _8| 102” Jan 5 ‘131s Mar| 2418 Nov 
4312 4419 =¢ 38 37% 2 oo eee ee 29} 22% Jan 4 80% July 
=, a 371g] 3712 ul 4 10% 1012 Preferred . - 25] 11%June 1i]/} 58 Mar 
3712 38%] 36! “| 10% 11 1012 11% 9 *143 1495 10 fean Rolling Mill... -- April) 80 Sept Dec' 20% Jan 
aT ee 140%|*142 149% #143 149% #143. 4 22g 41,200 | Amer ‘=... iit Aer idl apts all as 
4 ‘ ‘ ; ‘ ‘ 4% % conv pre 133g Apr 10 lg Mar| 2312 Nov 
145 145 (*142 149% 20% 21%) 21!3 22%) 21% = | 79° 79% 1.600 erican Safety Razor .. 18.50 20 Jan 3 7lg 
: t 5 Apr} 3512 Jan 
20%, 21l, 1912 2014 75le 76l2 78 7812 78\4 1255 11% 1214 1,400 Am Seating Co...No par 9 Sep 28 4614 Sept 13 22%, Nov 
7653 765, 74 5 1219 121» 12%, 12% 125g 1 11% 1,300 —— Building Co_No par 25lg Aug 10] 63 Sept 12 281g Mar 140. Dee 
1214 121g! *12t%, 1: 5 . 11 = 11te] «111g 11108 «1 le 6,370| Amer Ship & Retg.No par| 35'2 Apr 40%4June 21|| 103 Mar oe 
, Ss] *1112 12 41%} 41 42 . Amer Smelting 12712Sept 5] 1 45% Apr] 61% 
12 12%] 113 its 38 404) 40 41%) 41 . 58 5914 24,500 PRreMBTES .. 2.0 ccacccoeee 00 14) 69 Aug 7 150. Dee 
--- 591g Apr 6)| 130 Jan 
40% 41%! 37 38% 551g 581z] 57% 5912} 57 58% *136 139 200 erican Snuff. .........- 25 461gMay 3/ 153 July Mar| 40% Dec 
56 =58 5412 — *131% 13412] 13412 135 |*134 139 Py? 63 300 | Am rea 100} 14612 24; 41 Jan 4 155s 11% Jan 
A at ‘ 21] *62 6% preferr 201g Aug 26 61g Mar % 
*131% 135 |*131% 13412 * "62 | *62 63% ms Sa, 148ig ...... 1 Foundries..No par 8} 1412 July 19 Oct 
‘ ‘ p 214) 62 Me} *_.._ 1481gi*___- Amer Stee rT} 8, Apr 3}| 12 June 
*62ig 63%! 6214 6 atic 148lc]/*____ 148 --- 385g 4012 49,800 erican Stores._..... No pa 9 Apr lj 14% Aug 91g Dec} 31 Jan 
| + 150 |*____ 1481 “84% 36%] 37% 38%] 37%, 3955] 35 12% 1,400 | Am Co....No par 11} 34 Sept 5|] 19%, 7lg Mar 
+S - ‘ 2 12 4 American Stove 100} 1514 Apr 11]} 82 Dee} 1171, 
34% 36 | 33 341g ig 1s] 11% 12 | 12 13 13 1312 400 Sugar Refining. - 7| 9714Sept 12012 Oct 
‘ ‘ *illg 1153] ILile . 7 13%] *1212 131 : ‘ i ey eee ee Se » 100} 751g Mar 4 125g Mar 
“i3te 14 | 13" Ms, 2 oe ee su, sacl san seal see ap Bones Tobecee--No par} late Aor 8) 18% Jan iol] “58 Mar| ‘ssi, Aug 
2712 2712] 26 ig] *93% 95 | 95l2 951:| #933, 16te) 15. 15 400 er Telp & Teleg Co___.1 73 April| 872 Jan! Mar| 9153 Oct 
"94% 96 | *9334 oan "1514 16%] *15% 1614] *15% 6144) 160'4 16112) 9,200 hastens Tobaceo. . ....-- as 75i2 April) 89% Jan 16 150" Apr| 152 Dee 
"16 = 16%] 15% 15%) *12 161'2} 16012 1611;| 161 161% 6 77 | 1, 00| Am class B......-- 25 "Sept 19] 15314May 26 91, Nov 
; 2 | 159 - 781:| 77 #77 | 7 Common 100] 132 Sept 5|| 3% Mar s 
16212 163 160 16 7714 777%] 78l2 78 1 781 77 77%; 3,200 6% preferred....._.__. 4igSept 1 8%, Jan 6 Mar] 161s Nov 
78 784) 77 78 73 aed eG A ML 134 134 | 1,100 Foundries Inc... 10 lg Apr ll 1ase Jan 20 Apr| 91 Aug 
912] 78l2 78%) 73 33 134 |*134 134% 4,300 | Am Type Elec.No par| 8lg 8} 68 Apr 
aM Mie for Macys Mtoe M3 Se IP FT aa a i 
7 553 5% : 5 o* 93 | esis 95%) *akls U5iy "5. | 80 let preferred. 0 
1218 1512 2" 1 Ps iss “90° 93 "Tas T5it| 14% 16t0 81,300 | American Woolen... Ne 100 -— so 12 “Sept 7s f° se 3 July 
bn al ene 93, “882 a 13% 14%] 141g 15%4| pall aoees | peeee teen Kan & Smelt... ss = 11! 48 Sept i2il 25 bed hy 
131g 14% 121g 131, 56%, 6014 60%, 621. 97 95g 10 37,600 "88 prior conv pref _. __.. A il 40 Sept 6 21 ay Oct 
“oe “onl ‘se sul on eel ‘oe Soe 31g 43i2 943” 49 | 200 mda Wh Cable No pel 36 Avril 68% doo 4i 29 Mor 21% Aug 
853 «9%) = Sig 884 42 42 |*42 49 4312 35%, 117,600 | Anaco W & Cable__No par| 35 pr 8| 275, Aug 3|| 10% Mar 1130 Oe 
‘ 47 '*41 45 53,) 34 35 34 : "500 | Anaconda opar| 131g Apr 8|| 97 Apr a 
aCe Ee eee 22), 2m 24 | 2.000 | AnchorHoek las Carp lea art ata ty vais duly 
497g 497%] *43 4 223, 22%} 22 221} 22 s *112'g 114 | ...--- Copper Mining... .. lie Apr 11 312 Sept 1 A 3112 Aug 
‘ 2233 2212] 2 Ig 114 |*1121g 114 8 700 | Andes _..No par 2 Apr Sept 11]| 20 
sup ung [ovat id aia 1a [eridi 1k 28 31h] tau 3) 100 | AP W Paper Co, Ne fo] 146, July 2s] 1211, Jan 4] 118 July 123i ‘Got 
5 2} 1 31 2% a ‘ 
fer ee 2s] oa3 331 aa" B31) *3Bt2 116 |*115!2 116%| "90 armour &Go (Del) pi7 Sata 103] 3% Aug 241 saBopt 6 2st, Mar 72 dan 
35 35 | 33 33 | ead 116%|*115!2 116%| 116 *102 102%] _..__. Co of Illinois... _ li] 60 Sept 6 . 9412 Jan 
; 6 |*115l2 8 234'*102 102% *10% Armour & No par| 33% Apr 4|| 50 Mar 
Sip” Sen Tenor’ cas fonante one *10112 102% oT ae ot Seek. wei... 50 Mar3il 65 Jan 2414 Mar 
*100° 103, |*10112 105. 6g 6%) 7 7%) 7 1 | 5itg 53 | 2,800 ferred .......... 100 31%Sept 6 Jan 4 5lg Mar| 13 Nov 
ls 6%) 6 6% 8 : sil i} oe RB ) Aee 7% pre ....No par 13 Mar 15 2 Dee 
46 4512 4512 75} *45t2 75 | #45%, Soul ss 39] Site Som i oa Constable Gorp_-~ 2-6 ar oh phe OR Deo 
"$50 Soul 38% Sete] 372 36 | 387 30% 953) 95s 9% rtloom Corp... - - _ 73 Jan23) 95 4 Mar| 12% Nov 
35%, 36%, 3534 Wr - 9le 9lo *95g 10 958 875 85x 91g 1,900 — preferred . ......... — 553 Apr 11 10%, Jan 3 M 75 Aug 
2 7 ‘“ 5i| 252 ay 
10 10 912 + 8% 8%) 8% 9 " 8% 100 | *8414 100 | -.____ Associated Dry Goods... .- 70 Jan 5| 78 Mar ; 48 7312 Sept 
87g 875 enn? 4 *241, 100 *841, 100 844 1 8l4 Sle 4,200 lst preferred _...... 100 41 Apr 8 60 June 1 Mar 391g Nov 
841, 100 4 * can 1 on eee 7 at eee 100 une 6|| 27 v 
a5 100, | +841 ee ee ro 78 | e71 75 |---| 6% 24 vestments Go.-W0 pr 30 April) 38 June a ee Soe 
*70 «6°76 «| «F721 53 53 1%*51 59 lp *325, 34 400 with warrants. . 1 Sept 1] 42% Jan M Jan 
12} 56 56 ls 33 3212 3212 130| 5% pref Fe..100| 2 ol} 40 May 
33 gal] esa 34 | v3, 4 | ade 3 | “ge Bitz "0% 52 "| 24200 atch Topexa & Sauta Fe. -100 6| 30 dan 3il 14, Marl 30 Jaty 
| “28% 30%] 28" 20] 20° 31 | 30% 3"! 62 62% 63" 63 | 2'200 tlantle Coast Line R100 "bay Aug 23] 2634Sept 11 6's Mar| 1412 Jan 
287% 30% | got, 61! 62. 6: 7s{ 12,900 | A Lines...No par 4| 26 Sept 11 : 27% July 
5914! 601, Y lg 2312! 231g 237% , ALG & W188 91g Aug 2 3 17%, Mar} 
59% 60 ' 59 22%| 22% 2312) 221. a oe ee oe - 1] 24%Sept | Apr| 109% Aug 
4] 20% 21 | 20% 353 25 | 24 24 | 2 34 Tg 181 Sept igJune 6|| 101% Apr 
| Bs i 29° 21%) 23% 25 *“19!2 217s] 20% 20%) 1,300 1. Ses A: i09 10414 Apr 12 vom July 21 oot tin] on he 
: Sg (18 4 23%! 23 8 , et oe ee ne Aug Nov 
"23 231s] 22th 22te| 23tg 28%] 23% 23% 108 |*106 108s Atlas Corp-.----.-- So ac23l fi bee isil 36° Marl 68 
23 4231s] 22% 2 10714|* 10712 1093) 108 7, 85g 8%) 6,500 NS Re éo Aug 23} 71 Sept J 12644, Dec 
109%3} 107 87 85g 8% 500 6% pref No par| 50 Aug Jan 11|| 105 an Nov 
*107 =109%3)* 1071, 83 85g 0s Bg x 4% 45 44% 45 1. Atlas Powder--.--.--.-- 00} 116 June 15) 127 ll 4'g Apri 8 “4 
8% = 8%) = 853 8 44%, 44%) 4412 44%) 447 34! 675g 6812 800 nv preferred-..--.- s 14 Apr lO} 8 Sept 21gJune| 612g Jan 
1g 447%, i 67 | 67% 67% 270| 5% co No 4" Sept 12 2 
*44%5 45 | 44% on A a Tack Corp...... lig July 10] 5% 2° Mar| 55s 
6512 6512 122%| 122 12: 600 | Atlas .-No par 2 7% Jan 6 Dee 
vig 13, | 22 122) gas ah] 128,122 it 3a] 38 dt 1,900 Austin Nichols.....---N0 par| 2 Ape 13] 9% Jan Gl he Nal Ses Bes 
*7 712 614 4 3! 4 4 43g 3"4 L +23, 3 wong ee eee No par le Aug 24 8% Jap Mar| 17% Dee 
Blip = Bay 5g 27, 31 *27g «Big ha: $5 prior Del (The) es 3ig Aug t 22 5 
one an 2ie 2t2 oie a" om” 2112 “15 21 12% * 79,900 Aviston Corp, of Del (The) 3 91g Aug 24 ye . ‘. Mar 1 July 
Zig *15 2 4 61g Glo} 6 lg " 106,700 OG ivinsoce 10% Jan 4 July 
Ks .- 5lg 57g a. ion 185. 1912} 18l2 19% 19% A 49,500 SSehtimeee & © ne er son, Jan 4 4 July 
ae ee ee Sul “an “sel oe sl on onl om on 10-200 | Bangor & Aroostook... 31 Jan bil 12% Mar| 23% Ses 
2g ie Ay oy! ge ee an 
7% Ble 8 Sle ogo Pe on 2410} 23. 23 cast . 50| Conv Bing Corp.....- . Jan 5 re. Py oe a6 Nov 
#2312 247 cane +4 . °68% 70 | *65% | + 4 I4te 14% a ~~ 4 ee Brothers. ...... = er on Marl 21% July 
69%, 69%, . 14] 14 1412] 14l2 15lg 812} 8le Ble % preferred ......-.- 1912 21 Nov 
1g] 13% 14%, lg Ble] Ble Ble lace oe 24]; 9 Mar 
Lats 14%) 13% 8%] *8l, Sta] Sts Sito] 227° 27 | *2712 32 18.800 Ol Co... 2512 July 16|| 109 Apr| 115 Jan 
*8l,4 *271e 29 2 7 1653 17% Cigars Inc....- 114% Jan 191g Dee 
271s Bi%2 "ioe 1671 16% 16%! 16% 17 an” oe ry billet 4 ee ot A etapa se uaciall son Aol 102° Oct 
61g 16% 1 %f 22 22 ng nn at 10514 Sept 3014 Mar 
21% 14 fe1i0t4 114 | 110% 11089]*110% '25ie] 25° 26 | 26% 26%| 1,100 $5 preferred w w_---- Big Aus ill d4te Apr 117" Dee 
*15tis 186 eee 138 satig 25iz] 25g 35t2 *10514 10612/*105!4 10612) --. . - Beech Creek RR. ......--- as Mar) 9 Jay 
TRE Fe RE *10514 106%2 “28 | #28) we Nut Packing Co 38 Jan Sits Mar] 30% Dee 
5lg 10612]* 1051, cra ___. | Beech- _.No par an 25 
"esis | 227 +107 126 [+109 116 {+109 ND | at bad - "800 Belgian Nat liys Dart pref---. ditasept til] 1512 Mar| 21” Dee 
125 |*107 125 83 83 ie secces fee foe eee One Onan 1g Mar | ‘ stdin 
ae ears Nae ar “58 72%] +55" 64 | #53 62 "20% 30%] 46.000 Beneficial Indus Loan. .No par boas Aug "36%, Marl 86” Nov 
Se ie ie Hs Be Be ie ee oe By tee eaten seats ill ie hae] fe, ee 
: 8l4 9 0%) *50% 51] *50% 52°] "100 | | prlorptsa.6Oatv ser’Sa 1 1 ov 
Sa EC EE Be Be Be Siicsl eee raat Masago] UN Jame ee Now 
*50 51 *50 oun" 37%, 38% 381g 391e 1 941 91lg 9512 165,500 eferred . .......--- 120 Sep 17's June} 29% Oct 
%| 37 37 ‘ _ 9 9012 ‘ 3,500 444 > mee 100 Sept 13 s 1g Nov 
oe Tl eeu coed Gon Geel enh is] aft ienl ioe ten s400|  #% Oy ye jateBept 20]| 0% Mar| 2419 Now 
8833 917% 74] 17% 18 18 14 11844] 119 120 ’ Bigelow-Sanf Carp . 10's Mar) 19% 
Hea a a) aes aed | | ee th Go Ho Far asa vif 131 Ad 21% Oe 
*118 219%) 113 . 53 2633| 2612 2 14] 2312 2414! 3, -~Knox Co......-- og ‘ May} 55 Ju 
25% a ot "=e 23 a ae rt 1 143, ion — <r or .Y} = 100 = Sep ot _ 19 Sept] 35% Dee 
23 3) 1312 15 a. * 16%) *15 Blumenthal & RP 
5 1219 13% 2 *16 16%) *15 240 um Diiinedatond 
ts 13% 715%, 16% 5 15s _ 44 46 46 om 3 > 34,800 | Boeing Airplane 
*43 46!2| *42!2 46 25 27%] 26% 27%] 27% 2 4 Called ‘or redemption. 
26%, 26%| 2412 26 2! sale. zEx-div. yv Ex-rights. 
“se n New stock. 1 Cash sale. === 
: ery. —_ 
sales on thisday. {¢ Inreceivership. 4 Def. del 
| * Bid and asked prices: no = 
y  —— 
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LOW AND HIGH SALE PRICES—PER. SHARE, NOT PER CENT Sales STOCKS Range Stnce Jan. 1 Range for Prevtous 
_— Ss $< = a NEW YORK STOCK On Basts of 100-Share Lots Year 1938 
Saturday Monday Tuesday Wednesday | Thursday Friday the EXCHANGE 
Sept. 16 Sept.18 Sept. i9 Sept. 20 Sept. 21 Sept. 22 Week Highest Lowest HAitgheat 
$ per share | $ per share $s per share $ per share | $ per share | $ per sare Shares Par eis share, 3 per share 
25 2 23% 23%) 24 25 251g 2614) 2514 2514] 25%, 26 2,700 | Bohn Aluminum & Brass--.._5 281g Jamu 3\| 1533 M 301g Oct 
*101 102 | 102 102 | 103 103 | 104 104 |*104 110 | 107 107 190 | Bon Ami class A_..._. No par 117 Aug 4} 82 A 107 Dee 
5714 574) 56 56 56 =: Ble] 5612 5612] 56le 56le} 57 57 130 aA ------No par 59% July 25|| 40 Janj| 521g Dec 
17. 17 | *16% 17%) 16% 1644) *163, 17%] 163, 16%) *17 1714 400 | Bond Stores Inc-.-...-....- 1 22 June 21 9 J 14% July 
214 22 2ilg Zio} 2llg 215g] 21 21%] 21%, 21a] 21% 22 | 17,700] Borden Vo (The)_.......-. 15 22 Aug 3/| 15 May| 1953 Jan 
i| 2512 26%) r241g 25 24%, 25'2| 25% 26%) 257% 267%] 2512 2614] 11,600] Borg-Warner Corp..-.-.-....- 5 32 Jap 3/| 1612 Mar] 36%, 
Blo 3%! «= Bigs 35s} 0S Bz Bla} «= B4q Bl #312 BH] «= 35g 3%] 2,000] Boston & Maine RR.-.-_.-.- 100 414 Sept 13 lig Dec} 4% Jan 
#2810 2914] 283, 2843) 281, 29 291, 29%) 29 29 29%, 293,| 1,700) Bower Roller Bearing Co...17 3014Sept 9/} 14 Mar) 28 Oct 
53, 5%) Sig 5g} | Sle Bx] Bg 54] Sle Slo] 5g 5%} ~=—1,900 | Brewing Corp of Amarica...3 7% Feb 27 4 Mar) 8% Aug 
14. M4te} «12% «13%) 13% 144%; 1412 15%] 1412 15 144%, 1514] 28,900 | Bridgeport Brass Co...No par 15% Jan 4 5% Mar} 16 Deo 
231g 235g) z21l2 22ie| 21%, 225g] 22% 23%) 22% 23%) 23 23%) 20,600] Briggs Manufacturing_No por 31% Jap 5|| 12% Mar| 37% Aug 
*38\4 39 | *3612 38%) 39 39 | *39 404] *39 4014) *40 411i 100 | Briggs & Stratton.....No par 41 Aug 2]; 18 Mar) 40% Aug 
4514 4512) 45 4514] *45!g 4612] 451g 451g] *45!g 45%] *451g 46 700 | Bristol-Myers Co... .--..-- 5 53 Aug 2); 28 Feb] 43 Dee 
*llp 15g Iig 15s) 1% sag] sdDg] 1% dA] =p sd] :'1,300 | Brooklyn & Queens Tr_No par 2 Jan 20 Ilg Mar; 2% Jan 
sm CM 11 = 11%} «1012 101s} 10 10 10 «10's *10 = 1014} 1,900] $6 preferred...__... No par 135g Aug 2 35g Mar} 12 Nov 
lly 12 121g 12%} Alte 12%) Ilig Alte} 12 lt} Altg 11g} 9,800) Bklyn-Manh Transit_.No par 141g Aug 2 53g Mar} 14% Nov 
41% 42 41 43 40% 41 3912 40 3912 3910} 41 41 5,500 $6 preferred series A_No pa 4812 Aug 3\| 216% Mar| 461, Nov 
24% 261g) 24 25 247% 25's) 25 254] 247% 2510] 2412 25%] 12,400] Brooklyn Union Gan..¥e par 301g Aug 3|| 101g Mar| 233, Oct 
*38 42 | *36 42 41 41 | *388 40 | *387 41 | *38 8 640% 100 | Brown Shoe Co..._-... 41 Septi4|| 27%May| 41 Jan 
1612 1714" 161% 164' 1612 164° 1612 1644) *1614 165, 1612 171g 3,100 Brune Balke-Collendet_ No par 193g Aug 15 5lg Mari 1412 Oct 
*91, Otel 9 Gig! Og 10%) 101g 10%) 10 10tef 10% 105, 14,200 i ¢ See 5 131g Jan 6 5% Mar; 131g Oct 
*98 100 | *98 100 | *99 100 | *981g 100 | *971g 99 99 _ 100 170 preferred... ... conan 10612 Aug 33}; 75 Apri 10012 Nov 
6%, 6%) 6 61g) 6!g 653) 63, Tio} Tig 73% 7% 7%) 60,300 uad (FE G) Mfg.--... No par 8 Jan 4 3% Mar| 71, Dee 
46 4612] 45!2 46 47 4712] 4712 52 50 = 5Bl2]  5Olg 52 1,850 preferred. .......-- 2912 April) 6512 Jan 4/| 62 M 547, Jan 
4% 473) 453 434) 453 434) 453 5 5l4 5ig 5g] 15,600 Budd Wheel... -----No par| 3 Apr 8 Jan 4 3 Mar, 5% 
o7 6 87 26%, 274) 28 28 28 «28 27% 27%) 28 28%] 2,400] Bulova Watch...... --No par| 2112 Aprl0) 3414 Mar 9]| 1512 Mar; 39 July 
*25 2512} 24 2412] 2414 2512] 26% 28 2612 2714] 2814 287%s| 4,200] Bullard Co._......-.- No par| 1512 Aug 24; 30 Jan 5|| 13% Mar| 29 
18%, 19 18 184! 18 18%! 181g 19 1812 18%] 1814 19 6,800 | Burlington Milis Corp.....- 3 1lig Aprl0| 19% Aug 2 Mar; 1 A 
13-13%] «125, «134; +12% 1312} 12% 13%! 121g 12%) 12% 135s] 14,300] Burroughs add Mach..No pa: 11 June 30; 18% Jan 3/| 141g Mar; 22%, July 
5% Bel 44 4% 45g 5ig) 57g 866% 5% 66%) 6 612} 30,600} Bush Terminal.._......-- oe 1 Aprl0) 7%Sept 11 lig 31g Jan 
*15 15%) 13 14 15 15ie} 152 16 15 15 14%, 15% 650 | {Bush ferm Bidgdep7 % pti 61g Mar 31; 20 Sept t1//.......--.. eeccocscee 
Tg 7% 72 =7ie] «Tle 7% 7%, 8 7% (7% 7% #68 4,500 | Butler Bros_............-1 5% Aprl0) ig Jan 3 55s May| 10 July 
2012 2012] *20 215 21 21 21 214) 205, 20%) 2012 20%) 1,200} 6% conv erred......- 187g April] 23%Mar 4|| 1653 Mar} 24 July 
Sic 5s) «=sBlg Slo] S54 58g) lp 5%ql «lg %el «= 5 8qSs« Ig] 15,600] Butte Copper & Zine..__-...- 5| 2igJune29| 6'4Sept 13 2% Mar, 56 
115g 121g 1115 11%) 12 12%) 12% 12!) 12 135s] 13%, 134] 11,700] Byers Co (A M)-.--.-.. No par 7 April] 13%Sept 22 6 Mar| 15% Nov 
704 704) 69 69 69 8669 69%, 70 70 Tilo] 715g 71% 260 Participating preferred_.100| 25!2 April) 74 aug 2|| 20 Mar, 4412 Nov 
16 16 1514 155] *15%4 1614; 16 16 *151, 1534) 15% 15%, 900 | Byron Jackson Co.....No par| 1114 Aug 24) 17% Jan 5 13 Mar; 22 July 
27 2712] 251g 2612} 26 27 27 2814) 27% 2814] 27% 2814; 6,600] California Packing....No par| 1314 Aprl0| 30 Septl2|; 151g Mar) 24%, Jan 
*50 5ile} 50 50%) *50 521g] *50 521g] *50 52!g] *50 52ly 200 5% preferred...........60} 48!2Mar 1} 53 July 7|| 45 Mar) 51 Aug 
24, 24 2 214 2 214 24% 25% Zig D5 25, 2%) 37,500} Callahan Zinc Lead.....-.-.- 1 53 Feb 15 3l4Sept 5 1 Mar 21g Jan 
Ble 8% 753 Bly 753 85g 87, 9 87, 9 9'g 9%5g| 28,700 | Calumet & Hecla Cons Cop. .5 47, Aug 24) 105sSept 5 514 Mar) 10% Oct 
13% 144; 13 13l9} 13!2 14 1414 14%] 14% 14lo] 141g 1410} 2,900] Campbell W & C Fdy._No par 9ig April) 17% Jan 4 853 May| 2012 A 
151g 154! 1412 147%! 14% 147! 143%, 14%] 14% 15 14%, 15 6,600 | Canada Dry Ginger Ale. .-_.- 12 April) 20% Jan isi; 12% Mar| 21's July 
*3712 55 | *3712 46 | *371 46 j*.... 55 |*.... 46 [*.... 46 | _-_--- Canada S804 Ry Co.......100/ 43 July 14{ 47 June12|/ 3712 Apr| 4612 Nov 
4%, 5 410 5 41n 4% 4%, = Bil 4% Oil 4% 5 | 27,100 | Canadian Pacifie Ry.......2 3igSept 1 Al, Jan 3 5 Mar) 8ilg Jan 
*39\g 40 39 39%] 37% 39 38 38le] 381, 39%) 393, 393,) 1,200] Cannon Milla ........ No par| 291gSept 1) 41lgSeptil|} 21 May] 42 July 
*7ig Bly Tig 7%) *734 «77% 712 7l2} = *71g 7g 7% (7% 400 | Capital Admin class A.._._- : 41gMay 19} 8 Sept il 41g Mar Aug 
*43 45 | #43 45 | *43 4410] *43 4434) *43 44%) 43 43 20 preferred A_......... 35 July 10) 743 Sept15|| 3414 Mar} 45 Nov 
*81 90 81 81] *80 89 | *81 85 | *8lle 85 | *Blle 85 20 | Carolina Clinch & Ohio Ry io 77 Apr20; 85igJuly 17|| 631g Apr) 89 Jan 
2712 28 2612 2612] 27 2912] 30 31 300=s 31 29%, 31 4,400 | Carpenter Steel Co. ........5) 13% Apr 1} 33 Sept12|| 12% June} 2212 Nov 
3% = 3%) = 3lz Ble Ble 312 «= 35s] 4=23B5%_ 8=— Bg 3'g «83% «61,300 | C & General Corp..... 1 23g July 7 4 Sept 6 21g Mar 412 Jan 
84 84 80l2 83 2 S84lel 85 85%) 8514 90 89 92%) 4,800 | Cage (J 1) Co......-. ----100| 631g Aug24| 941gMar 9j| 621g Mar] 10712 July 
*112 119 [*111 119 |*11314 118 [#1134 118 | 118 119 |*112 119 120| Preferred__....... ..---100} 110 April) 122% Mar 3/| 9814 Jan) 120 Aug 
57% 594) 56 58 57 =59le] 5912 G6Oly] 59% 61%, 4 62!s| 14,600 | Caterpillar Tractor....No par| 3812 Apr 1) 63\4Sept12|/| 295, Mar} 58 July 
*1005 10115] *1002"2_101/100*152100*" 42] *100% 3210 1's) *100% 101 15/1007» 100" »2 200 5% preferred_........- 00} 10012Sept 7] 1078 Jan 9/| 100lg Jan) 10653 Dec 
25%, 2714] 251g 261g] 255, 2743) 2612 277%) 2612 27 26 27'4| 42,100 | Celanese Corp of Awer. No par| 1353 Aprl0| 291g Aug 3 9 Ma 26%, Nov 
10812 10812!7108%4 10844] 10412 10612] 10314 105 | 106 106 |*104 106 430 |7% prior preferred.......100| 84 Apri4} 109% Aug 9]| 82 July) 96 Sept 
10% 10%) 101g 104) 101g 1014 97g 1012 77% 1014] 101g 10%] 7,600 | Celotex Corp,-..-._.- No par 7% Aug 24) 191g Jan 4j| 1253 191g Dee 
62 621 60 60 62 62 | *61 62 61 61 60 6012 120 5% PPP 60 Septi8| 721gMari4||; 46 Mar| 7212 July 
287% 287%] 27% 28%) 27% 28 28 291g] 281g 2853] 285, 29 4,300 | Central Aguirre Assoc.No par| 181g Apr 8| 30%,Sept 5|| 18% Dec Jan 
4) Ale 4 4\4 4) 4 4%, Ale 4! 4x 41; 4%) 6,000 | Centra! Foundry Co.......- 1 2% April 54 Jar 3 2 Mar 5% July 
*105!2 108 |*105!2 108 |*105 108 | 107%, 10714)*105 1LO712/ 105 105 100 | Central li) Lt 44% pref__.100] 105 Sept 22| 11312 Aug16/| 99% Apr] 11114 Nov 
07g Wile Pie lg 91, 9%) 10 10%} 10!g 104/ 10!2 10%} 3,100 | Central RR of New Jersey 100 3%June 30} 12 Sept 12 618 Dec} 14 July 
1314 135g] 1212 13%] 11%, 13 13!g 1414] 134 134) 13ig 134) 5,700) Central Violeta Sugar Co...19| 312 Apr 8] 14%Sept 11 4 Mar 84 Jan 
4% 4%) 414 44) *41g 47] #4 47g) *41g Ale 4%, 41 500 | Ceatury Ribbon Mille.No par| 312 April Slg Mar !1 3% Mar| 67% July 
*88 100 | *88 95 | *88 96 17°88 +96! *88 96 ! 88 96 I _____. Preferred_.............100! 85\June 3! 96 Septi5il 88 Aug! 104 Apr 
40 42 38 39%, 38 = 39%] 40% 4212 Allg 42%] Allg 424] 11,400 | Cerro de Pasco Copper_No par| 32 June 29) 52%5 Jap 5|| 2614 Mar| 59% Oct 
74) =7ie 6% = 7ig 6% 74 6% 74 6% 71g 67s 7's; 7,600 | Certain-Teed Products__.._- 1 5ig Aug24| 13 Jan 4 4lg Mar) 1212 Oct 
2712 27%) 26 27 25% 27 26%, 2734) 263, 2710] 26% 28 970 6% prior esemed BRE ia 22 Sept 5| 47!2 Jar 4!| 1712 Mar] 46 Oct 
20 20 20 20] *19 20 20 20 | *19%4 21is| *18% 20 500 | Chain Belt Co_______. 18 Sept 5) 22igSept 11ii_.........]......s0- 
*98le 100 *9812 100 *98le 100 *98l2 100 100 100 9812 Ble 20 | Cham Popal Fib Go6% a, 100 98 Apr20} 102 Marz! 94 June} 106 Mar 
26 «26 2412 2514! 243, 26 265, 265, = 2712} 2712 2712} 2,600 Common...........No pur| 17 Aug24) 40 Jan 3\} 18 May| 33% Nov 
1014 1014] *9I2 IL in «(18 12 14 1553} 1612 1812} 2,700] Checker Cab.............- 5| 653 April| 18i2Sept 22 6 June} 12% July 
2414 2414, 241, 244) 25 25 2514 255, 2532 25%) 25%, 26 1,700 | {Chesapeake Corp....No par| 1714 Aprl0} 26 Sept22}} 20 Dec] 481g Mar 
401, 407g} 38%, 395s) 3912 4114] 41% 4214 42\o} 425 43%} 32,300 | Chesapeake & Ohio Ry... - 25] 27 April) 435sSept 22 22 June} 381g Jan 
“84 90 | *84 9312] *84 8912] *84 8912 +84 8912] *84 8912] -..-_. Preferred series A_...... 86 Jan24) 95!gJune27|} 70 Apr) &9 Jan 
*3 34] 62% «63 *2\g 3 3 3 3 3 2% 3 1,700 | 2Chic & East fi Ry Co6% pfi00| 1%sSept 5| 3% Jan 4 itg Mar; 4 July 
ited jena bin ciel sek Gamal dubh dknsl Gaal. Conte tate bs cab odbace tChicago Great Western. .100 Mey 8 5g Jan 4 lg Aug 1% Jan 
2g Qi 212 ile 2!2 22 Zig =2% 3 34 Big 314) 3,000 4% preferred....... ---100 114 Aug 29 3% Jan 5 24 Sept Jan 
*1llg 12 | *10% 12 | *1lie 12 is «(is 11% 11%) *11 = 115 300 | Chicago Mali Order Co... _- 56} 912 Apr 8} 131g Mar !1 8% Mar| 15%, July 
*lg 5g lg Ig lg 5g lg Dy 53 5 5g %| 5,300] {Chie Mil St P & Pac._No par Ww Apr 5 34 Sept 21 lg Nov 1 Jan 
lig 1a) 1 Iig 14m} Ng sAtg} Mg Ag] tg 4s] 6,200] 5% preferred... _.....100 IgJune 26} 11, Sept 13 5s Dec| 1% Jan 
78 78 . 78 78 7g 78 7g «(CU 78 7s} 6,900 tChicago & North West'n. 100 3gJune 30 1 Jan 4 lg Dec 1% Jan 
2%, 2% 24 Qh 2% %2ioi *2ig 2% 24, 3=— 25g 2% 2%) 1,600 Preferred. .............100 lig June 28 3ig Jan 4 2 Mar 5% July 
1714 175g/ 161g 16%) I6ig 1734] 175 18g] 17% 18 175, 18's] 8,500) Chieago Pneumat Tool.No par| 10 April0| 20% Jan 4 6% Mar U8 
*381g 3912) *37 39 | *36 3912] *37 39 | *36 3912] *36 3914] -....- $3 conv preferred...No par| 3053 Aug 24) 39!2Sept15|| 22 Mar| 39% Nov 
*45\, 4810) *45 48 | *45 4810] *45lg 481c] *46 4812] *46 4812} ______ Pr pf ($2.50) cum div No par| 44 Aug2l| 8!gMaril|| 375sJune| 47 Nov 
34 3% 34 34 5g 34 5g 5g 73} 3,000} 3Chie Rock In & Pacitie..100 June 1 7g Sept 13 4 Dec lly Jap 
1% 91% llg_ lg lig Aigh *1lg 15g lig lly 1% = tg’ 1,900 7% preferred.......... le Aug 23 1% Jan 5 1 Deci 3 July 
I ty lig Lig lig Lig lig lly *7, lle 7 14; 1,700 6% preferred..........100 lp Aug 10) 15g Sept 13 53 Dec} 2g Jan 
*7ig «= 9 *7% «=6Ble} #8 9 *B1, 9 85% 9 *9lg 10 300 | Chicago Yeliow Cab...No par 71g April Mar 9 8 Mar 12% Jan 
13%, 13%4| *135g 1419} 13% 13%] *14 I4to] 13%, 14 | *14 ~~ 141» 600 | Chickasha Cotton Otl..____ 10 Apr 5; 15i4Sept 5j/) 12 Mar; 19%, July 
6% Tig 612 64% 64 Gls 614 Gls 614 61, 6's 614} 4,700] Childs Co_....... ....N0 par 5 Sept 1) Sts Jan 2 314 Mar; 131g Nov 
*32 37 | *29 3612] *31 37 oS oy } Se Or ee | as cess Chile Copper Co..........25] 25 Apr 8} 41 Septllj|} 25 May; 51 Oct 
85g 88 8314 857%) 85% 89 8734 9033) 877g 8973} 8753 90 | 66,200) C Corp.............6| 5353 April] 921g4Sept13/| 35%, Mar] 8812 Nov 
Llig Lligi Lig Lig} *1 13 a 113, 113) lig Lb5g} Ilte 1153) 1,600) City Ice & Put --c--- ‘0 par 9 Apr 8 14%May 23 7% Sept]; 1312 Jan 
*89 92 90 «= 90 91 *91 92 92 Q21e] 9Ol2 9314 250 64% preferred.____. --100} 79 Jan 5| 971gJune10|/} 59 Jan) 80 
*4612 4Gl2) *4612 4912] *4612 sors *4612 4010] *4612 4012] *4612 4912] _.._-. Clty boeeamien Co........100} 491gSept 7) 58 Maril 54 Mar; 60 Feb 
*3\4 Stel 3ig Big] Big = Bilg 31g 3%) 4*3l4 34%] *3ig = 3! 600 | City Stores. ............... 24 Apr 8| 4% Jan 3 2 Mar! 512 Nov 
25 2612) *24 25 251, 2614] 27 27%) 277% 2834] 26% 28's] 4,000] Clark Equi Tis > anal No par| 15 Apr 8] 28%Sept21|| 105 Mar| 271, Oct 
ie tne aihh! eect dtd. eusall ands’ kanal hace sckeel cou abled «Ceeie CCC&StLoutsP.yCo5% pref 1 68 Feb10| 69 Feb 4|| 70 Nov) 75 Mar 
*106% 10714) 1067; 107 | 107 10714] 107 1071e] 107 10714] 107 108 470 | Clev El Ilum $4.50 pf_No par| 106%Sept 18} 115 Feb 9| 106 Apr) 115 Aug 
31 31 30% 31 3012 32 32 32 | 231% 32 31% 32 3,600 | Clev Graph Bronze Co (The)_1} 201g April] 32%Sept14}| 15% Mar) 3012 Nov 
af tone Bee eee Boeke. 2 ee ene Clev & Pitts RR Co7% gtd.50| 74 Aug2l| 78 Marl3}| 67% July} 76 Jan 
Shek Tet hth nee “shia Taeodh GeBa debe Eee” dat ohne “Wsedt barbie Special gtd 4% ee 42 Jan 3; 45%4May 2|| 44 Dec) 45 Feb 
48 494 a 48 48%, 5033} 4815 50 48 504] 248 502} 9,800) Climax MolyDdenum..Ne par| 345sJune 30} 601, Jap 5|| 32!2 Mar) 60144 Nov 
2934 3012' 2912 30%] 30l2 31 30g Billy] 30% 30%) 31'y 31!2} 3,900) Cluett Peabody & Co..No par| 2114 April] 351g July 29 101g Mar| 25% July 
*126 132 _(*126 132 |*126 132 |*12512 132 |*12512 131 |*125!2 131 | __-___ el RE ..--100) 125 Septil! 135 Mari6j/ 111 Janj| 129 Nov 
1101, 1103g/ 110 11014} 110 112 |*113 114 | 112tg 112g] 112 11219} 1,600} Coca ola Co (The)_..No par| 105 Sept 5| 133 Jan Gj} 105!g Mar! 142% Aug 
5834 5844) *56le 5254) *56l2 5844) *S56le 58%) 58% 58%) 60 60 300 I irc cht anadins No par| 658 Jan 7| 62 Mar 2); 57's July; 6112 Nov 
13% 13%' 1312 13%) 135, 137%] 13% 14 1353 13%} 13!2 13% | 6,800 be a nad No par| i112 Apri10) 1714 July 22 7g Mar; 17 Nov 
*103 106 *103 1041s’ 1031g 103!g' 103!2 1031e1*103 10312! 103i2 10312 300! 6% preferred...._....- 101% Feb 1) 107 July 18/! 78 May) 1044 Dee 
29% 3012] 30 30%] 3012 314] 3lte 32te] 3lle 33!sf 32 3312] 5,700 ath dee. ee 36%, Jan 5|| 13% Mar J 
*106 108 |*106 107i2|/*10612 10712} 107 107 |*107 108 | 108 108 20 5% conv preferred... _- 1 108%, July 12|} 87% June! 10712 Nov 
23 2314] 20%, 215g) 20%, 2314] 231e 24%) 2414 24%) 24 247%} 5,700 Colo Fuel & Iron Corp_No par 247, Sept 22 9ig M 23% Nov 
"54 6 5lg Ble 54, 5% 6 6 6 6 6 614 450 | Colorado & Southern.....100 7 Jan 4 3'4 8% Jan 
7 7 6 7 *6l2 7 7 7 *6%, Tle} 6% Tie 250 4% ist oroterred . . BSR 100 9% Jan 3 4% Mar) 11% Jan 
5ig Big} *5 Slo} = 4yCSS 5 534 5% «= 57s) SG 6 720 4% 24 preferred. ..... 100 Zig Jan 4 4A 10 June 
18ig 187%; 1814 183%] 1812 18%] 183, 1834] 18% 181i] I8te 19 2,500 — Bed Sys Inc cl A-2. = 24% Aug 15|| 131g Mar) 22% July 
18ig 18ig] *177g 1853] 18l, 184] 18%, 187%) *18 187%] 18t2 181s [RR "> Feseeapyter ome 24%, Aug15|} 13 Mar) 22% J 
*85 90 | *87l2 891s] 85 875s] 863, 86%) 88l2 897%! 89 901s] 1,100 Columbia Carbon vte No wns 94 July 19!| 53% Apr) 98'2 July 
712 Tie Zig Tog 7ig 75x 7% = 7% 7 7% 7 7's} 1,500 | Columbia Pict v t o_..No par 1553 Jan 4 9 Mar; 19 Nov 
*18!2 20 | *18% 197%] *1812 1910] 1915 1919] *17!2 19 177% 177% 300 $2.75 conv preferred. No par 301g Mar 6|| 25!2¢ Dec] 35% July 
733 7% Tig Tig 74 78 ire 727% 7%  8's/123,300 | Colunfbia Gas & Elec__No par’ 9 Feb 9 5ig Mar; 9% Oct 
*80) = Bl 81 sl Sl 81 Sliy Sly} Slig Slis| *81% 825, 600 6% preferred series A... .1 91 Mari4i| 57 May| 83 Oct 
*65 80!2] *63% 79 | *63% 77 | *63% 75 | *68lg 75 | *63% 75 | -.---- 5% oreferred.-_........1 83 Feb 8}| 50 May! 70 Oct 
42%, 44ig/ 421g 42%) 421g 43%) 4312 4435! 431g 44 435, 4414) 5,300 | Commercial Credit.._..._- 1 57 Jan 3/| 23 Mar) 59% Nov 
*98 100 | *98 100 | *98 100 | 100 100 | *98 100 | *98 100 200 4 % conv preferred. -.-1 1095s Aug 7|| 84 Mar] 10812 Nov 
4614 4714) 4614, 47 47 4814; 4712 48s] 4712 48 48! 4933} 4,900} Comm’! Lnvest Trust__No par 60 Jan 3}| 3l'g Mar; 64 Nov 
*1037%3 105 | 105 105 | 103%, 1037'*103% 105 |*1037_ 105 | 1037, 105 600 $4.25 conv pf ser '35_No par 1101gJune 21 Ja,| 112!2 Oct 
1353 14%) 127% 137%] 132 M41} 14% L5lg} 14ty 14%! 14% 15 | 48,400] Commercial Solvents. .No par 16 Sept 11 5% M,,| 12% July 
13g Log 1% Ii 1% lie lig lly 13g lig) 13g 15s} 59,500 | Commonw'ith & Sou__No par 2g Feb 6 1 ar} 24 Oct 
63 6412} 63 64 | 63 64 64 64 6414 64lo) 641, 65%) 3,600 $6 preferred series...No par| 45% Jan 3; 7212 Augisj/ 25 M,- Oct 
2853 287%s| 2853 287%} 28l2 287%) 28le 28%] 28le 2853) 28 28%) 24,800 | Commonwealth Edison Co_.25| 22553 Aprl0| 31%3 July = 221g M 28 May 
* Bid and asked prices; no sales on this day. % Inreceivership. a Def. delivery. m Newstock. rCashsale. z Ex-div. yEx-rights. 4 Called for redemption. 
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Range for Prevtor 
Since Jan, 1 Year 1938 
Baste of 100-Share Lot Highest 
STOCKS On Basts Lowest | 
STOCK Highest 
YORK | 3 per 
CENT | Sales NEW CHANGE Lowest hare \ls io 91g Aug 
“ PER » jor EX $ per 1 8 
RE, NOT the per share Feb 5. M 
> PRICES—PER SHA Friday Week $ 5 Apr : 308 Jan 5 + M ian July 
HIGH SALE PR ER homie | Sept. 22 Pub Ino...No pat 19 Apel ty Nov 
AND = "ed ad Sept. paces Shares Conde Nast irn Inc..No 5 Sep 8 Jap Ol, Nov 
tel Monday - t.19 = hare | $ per share 1,700 Congoleum-N seal 100} 4% Apr 34 ee "aie M 73" Dee | 
‘om.t6 | Sepecis | Sept. hy Nae 4 bah A? 21% 224! 4/300 PTS nat £26 % veet.16 "35 ADE 10 85" Feb “| 71 dan 86% Aug 
Sept. share 1 514 223, 51! See Keema One oe par a] St Aug sal) 71 Saal 86x <= 
hare | $ per let? om a 7 514 Pte as nsol ----No 73 Apr io Oct 
oC a ca ae fa ce ee 20% 28%) 80,800 Consolidated Car w- 100] 70 Abr 1s 11 Sept tie Mar| 130 See 
54 21 *| 450 5lz 6 9 14 277%! 714i 7% or pref w 5 Aug 31 ar 10 ° 3414 
ig 7 a *57, Ble "rel "ee ral ae 82 | ------ yusol Copper Mines Gorp. | Fagepe ia] tase 10}| 17 we lee 
7 * Lae Sept Mar 7 Apr| 
#453 53s *57, «9 233, 263, a 74) 7y 82 | *76l2 S8te' ____ Consol Co industries. 7% ll] 35 4|| 88% 738 
7% «69 23 “1 oo *7612 *84 | 40,800 1 Film ----No par 27. Apr 10812 Aug 2% Mar 10% July 
*57s 2214 *7 2 *76%, 82 8812 i 934 . Conso ic pref... No par Jan 4 Mar 10 Mar 0% 
2312 243 *7lg 719) 4 82 *84.  88le 84 955! 94 14} 1,000 $2 partic nofN Y.. 101% 1 773 6 7 7lg Jan 
kee Ediso -No par Sept 7g Sept 212 Sept Jan 
*7l4 4 *76le 82 *24 90 8 10 91g 114| 1'4 834 1,100 mary t= all aol 45g 24 97g 12 2 55g 
. . |= fi A Ii 8% 300 preferred Corp..-... 61g Aug 58g Sept nN el. ot Jan 
ore *83 S8i2 84, 9% lly 1'4 9g! 912 3053; 60, 00 Laundries No July 14 Sept 11 Mar'| Nov 
*80 90 83g 87g Ilg Dig 9 912 s 3012) +S 10312) 1,4 Consol  Corp......- ft. 100 1 11 9 pt 12 - Apr] 95% 
9 = 9s ge 912 307s} 30. 103%| 10314 103 5 OSS | Goneel OF of Cuba 6% p -25] 1% Apr 31] 34 Se 25|| 78 17% Oct 
*Ig 14 8% 8% 30lg 30% + 10312} 10312 4%| #455 9 | 26/200 Consol RR Co (Del) v t ¢. 100 84 — 19} 101 July 3 9% May 267% July 
a sith a 104 | 108s 4%| 4s 9 ree LSS t Semnal vor heh te...... 88 Sep 30' 16%: Jan Aj] 853 Mar 24 J 
31% 10312} 104 43, 4% 9 834 4 10,800 % pre 50 ptNo par 9lgJune 221g Mar 14 Mar 1p July 
14} 1032 4% 834 a a es ae ‘g00| 5 Gece ot ties te 10 3 Mar| 10312 
10314 10314 43 495 83 8% 31 4 7 27 Consum Corp of Am 1llg Apr 10 2 Jao 3]| 6512 49 June 
73 5g Ie 8% 314 * Te] 6h 27 1 oom | Goananeet 1ANo pa, 1g Apr Mar 1, Mar Nov 
2) ee ge, ae cae atu Sou ul 309 Continental Dak Coo As 190} xs71aSene 19] 100 Say 3] 107" Jao] 118 Nov 
% 64 a4 os 1, 891s 15% % 3'300| “Clue Bo. 8.0 3212 116 5i| 6 3612 No 
612 vs *8814 14% 13% 000 | | 8% preferred -—2202" 1 20 pt 8 Jap lg Mar Dee 
#29 28 oa 39 ioe iat, ae ioe 13\g oo st 13% + Gee Continental Cas woes We par as "an i? 37% Some - = May 362 July 
144 14%! 13%, 14 in “tal “in tel 2Ne 903, 30% 16,100 Sotinestal Diamond Fi 2.50) 2015 Apr 24] its Jan si] 21 May 2913 Nov 
141, 14% 1312] 1 1%) 114 4) 49 400 tinental ---$2. Frat ae eR, 
7a oa oe >; 110 00 | Con tal [Insurance ae Aug3q 31! Sept 1 Apr Oct 
13% 13% Ile 13 891, 901, 493, 497s] 4 110 110 84! 6,2 pene me or —y  *Abbesoee 5] 19% Aprill| 32 * Sept 16 40 Apr| 70% 
14g lle 874, 87% 4714 49% *1081> 110 a > 7% 7 3753 3,800 errno «| Oll of wp 161g Jan 26 eyitnene ll 253 Apr 177 Dec 
*87 90 47 47 Sis 10815/*1081 77%! 7p 37%] 36% 314 40,400 Continen Steel Corp- 20; 49 19] 6712 | eters Ronit oc: 
Ig 48le *10712 110 108! 7g 718 712} 367 3 lg 18,700 ntinental k Trust Co. 54% Apr I Sly Bi] noe -ncnne|onnennoe = 
10718 wee et ib RL 3714 ap *3 oon 30% ome 30% +o oo w+ dey Metining.....38 150 je ” Pig d 35 oe ame oy 43'g Oot 
oo 36% 37% - ant 29% 30 1g 5912 Corn — eb RE 1 Sept 5 Jan 3 Mar| 1174 Nov 
*37 3712 25, 3 28 28% 7%, 31 | 30 591g] 5912 61 | 5,800 Preferr SORE 1 by 1] 38 3i| 85 2915 
’ ig ig! 297% 5912 605s 400 a. PU gememes 16 Sept | 110 Jan 2153 Apr 5s July 
me seal a7" 32 a = 9 HS 60% 61 155 ae ee peeyraeeer. Apr 12 Aug 4 le Mar] 10% July 
2715 Sots 271; 2812 59% 60 6 lle 58 | 150 414) 6,700 Coty In asabhecons 93 3212 209 5g 43% 
P 56 61 \*153 1 4\g 200 Co. oaad 265 Jan 13° Apr 2214 Mar Nov 
2812 30% 5912 60 597%, 61 551, 156 4} liz) 7, ferred 2] 26% 25 3 r} 40 
. 2 334 13g 2,700 onv pre (The) . 67 Aug 4112 Jap 29 «Ap 7% Nov 
61 Sits 60!g 611; *153 160 | 1 Blo 3% i! 1 14 2771 22, 5% e if Wheat Corp. No par 1 ADe 8 Feb 28 1g Apri 3 Nov 
61 61 + *1547, 160 Ble 334 1 lig 257 274 27 4 93 500 Cream my Pn + eer par 20 ‘ Sept 1 4014 Mar ‘ able Mar 15ig 
"145 160 Bla 353 i 1 25% 26s 2 9412 93 2914) 1,300 Crosley rk & =e..-.e par| 33 April pt ned 22 71g ar| 921, Nov 
ehh at 2555 2612 oe | Sate — on eel ae yy Ae EA one 28 8] 1553 luj|] 68 M 44% Jan 
11g 253, 6 | 96 7g) 22912 853 3,600 .25 conv -- --No par 9 Apr 1 Jan 914 Mar le Jan 
1 25 96 9 29 297 *8lo 9 1 2743 200 $2 -Warrants — 14) 9 t 7 1914 A 941 b 
25% 26%, 98 98 27% 271s 8% 8% lp 2714 26 2 345s 2 Pref ex bach Corp... 75 Apr 8} 5253Sep 70 br 131g Fe 
*96lg 98 271g 27ig 81, 8% 26l2 28is to 34 *32 3219 200 Crown Zeller erred....No 100 2415 = 96 se 1 5lg Mar 614 July 
*27 2712 Sly 812 2612 2712 34 *33 34 3212 1553! 19,200 conv pref America. . 62 June 812 Sep 3 Mar 87 Jan 
34 “ts” ise) ioe ol ane , Aug 2 Sept 5 May July 
*8le 9 2612 27 *34 341 #3210 34 15% 37 SS ee. re 27 8| 13 t 8i| 68t, 215, 
San 35] 3a Baty 14% isl 157 16%! as isl 80% 87, | 370 ng og peer SEIS $ Auezil 93 Sep ‘i Mer] “Btn Aue 
: 4 15 1g 8612 525g 6% pre --10 Aug 21 pt il Mar A 
#345, 35 *321o 33% 14%g 15lg 85 8612 52is) 51 3 1,200 Cuba RR Sugar... 100, 48 23| 1912Se 9 43, el 56 ug i 
*3215 34 1414 143 85 85 5214] 4912 9312] 92Ig % 530 ag ~~ pgathegyenines 60l 9 Aug 1 644 Jan 13! 35 —s 7% Dee 
| 143, 153, 84 85 505s} 50 Ble] *Q110 6le is} 26,900 ny SE pbeoneem 31g Sept 52 Sept 3144 M 2814 Nov 
« St 46 9210 93le 61g 6% 95g 10! 750 Packing . No par Apr 14 77 Sept 12 1253 Mar Oct 
“Wee aBtl atte g0°1 90 81 ae 975 85 Gurtis Pub Go (The)... oper, 38 Ti] ape sen 3 ual o> owen 
1p 4812 90 5 1 94 Ig} 8312 3,100 oo es 414 Aug 2814 481g 50 No 
sy es eee pe irs) Ae it ee ic ee 7s Abr a) 84 ay 3 13 Mar] 204 Nov 
*4 87g OSs 7812 7 1712 Po 435 50 | 1, .  -—y \espenemmuneen ian 734 Jan 24| 55 Jap 4)/ 13% Mar| 8% oA 
9% 8l2 c) ie oS 4's i ae A 148,700 A. % pret... 45 2412 412 174 D 
9° s2'| sis 7 16% 1 gi agi azie are it orl 18'200 | Clase bw aabedegy JR Apr 10 rong ge 4 July 
79 (82 yg. Bh Sh os SW we & Tig 27%] 18.2 Pyeas® Seas 7% oe we oe) eel een = Be Fe none i 
18 618 4ig Ale 73 48 7 75g 1g 27%) 271g 77 | ------ $8 pre mer Inc... --5) 32 t12) 172 t 22 64 Jan} 111% b 
412 9 4 1 4 3 2714 1 Saft eet tler-Ham enacce 1414 Sep 105 Sep’ 10219 254% Fe 
“40 00] 43° 40 ani, art] 2 278 ean “$00 | Davess Be preerred °° 38 03 dept 19) 112" July 13 108, Mar] 25° Jan 
7 7 263, * 234! 2 2 nv Co 00! 10: 2 1 17 
714 l 26 *65 80 “O05 Juam 22%, 23% *43g 39 45 100 Co Chemica! % pt 100 Apr 10 Ig July 11 9 Mar Dec 
2634 27 4 *65 80 #45 2, 6 221, 2314 4 43 , 14le Davison w & Lt diy No par 15% Apr 18 27 2 6 le Mar 25lg Nov 
5 80 “ne 2255 435 6 | lle 620 | Dayton Pow & Lt 435 % 23 + Ea 2 88 
ms -~--- ra 21%, A 4le 4% 15 | *14\4 10% 101g +t. 620 ai) ebaenmenenarstd “10 11\4 Apr 24; 26l4Sept 4 4 Mar 21g Jan 
(By ee “ae ee 108% 100% tag + 7 cae a ee "SeeSept 1! Bie a ¢ Marl 11512 Dee 
ia 17 | 934% 1 S sestl x00” 104 2% 241g $25 Diesel Hudson - ---.. 50 18} Ig || 76 0% Oe 
41 300 are & estern. - 1g July 14 July 2 5 Mar Oct 
#144 a7 8 814 103 10314 223, 233, = 2414 ay 1512 Delaw: Lack & W 100 2 13) 12414 11]} 2 Jan| 30%, 
84 gm 103%, 104 22%, 23 #241, 25 olat lols} *1 2512} 35,000 Delaware West 6% pt. 103 Apr 2) 32%, Jan 26|| 20% 42 Dee 
; 25 ° 412 28,700 RG ani Sept 415 July lig Jan Oct 
*104 105! 22 2212 2412 . 241 15 15 2414 25% ara 8lg ee oe pee 18 3] B4le uly 13] Blig Mar| 11 “4 
23's 23% *24l2 25l2 ‘an ke 2512 71g 7% | Bee ,o—" es jf om 44% J all 5 Mar| 231, ned 
s24iz 25i2 14% 15% 22%, 245s 71g 8 14] *% 1,100 voe & Ray h......N0 pa 36% Sep 2] 9% Jap i} il 91's No 
pe 117 De Mate ---25 lg Aug 2 1g Mar Ig June Jan 
*14% _ 21%, 227, 67% vary . 1! #34 119 117 22 980 Diamond ferred... 2 5 8 tll 20 2 uly 31 651g Sept 17 
5 so ae mel 117 1a7tsleaaea ‘4 ct ul ee roe Oana eenes 5 --8 ae tt Hy 9] Bi 35 Dee 
733 *] 17 11 1 21% 311g 500 T Moto .No par Sept 14 Jan June lg Oct 
me 4 Pe. 117% 11712 ‘20 HA 30le oe oe oS Dist! Corp-Seas Bom ~ fy is Sait Jan 16] 28% Mat| 261s Aug 
‘ 11 223,| 2 1 31% : 34] *38 9 4.500 pref _No 30 Mar 22, Jan : 271, Ju 80% 
“vas att Bit 33°| 32 33%» a i i bal 14% 18 "100 iie-Vortex Oo see et Te aerke 34 July 26 a on oe 
| #22 23% 2 2 )\2 387% 8, 8% e te ie. 2 ar eos 0 par pt 11 pt 12 % Jan| 14 “ 
: ; 200 -- Co N 2014 Se 79% Se witha tables 
a 38 = 38g 8 8% 1514 15% *70 «672 «| «#7 934 . Clase Die Casting = Aug 24 Pacem: ) oa te Dee 
uta Do ec: de Ps ae. PO 19%| 2,000 | Doehler ines L4d...... agen FF Apr il Miitpept 20 "1 May 12” Ovt 
a sth tet 188 fe! A es A A "HSS fen teal 2. iaiten die rat Mae ae At. < Jan 13 a 
57 ” 75 : 18% 12,800 las Airc ---No 6 M 1914 Biz 115 Jan 
1544 15% *70 75 9% 9% #31 334 19 195g 1 21% ' Doug mical Co.. No par Sept 1 14 June 19 Apr Dee 
7 ¢ : 22°300 ia? 102 154% 
“70, 75 “912 1012 *30% 334 191g 19% 21 21% 7 79%) 22, 100 | Dow or Mite Honal....._- - Apr 14 6 Aug 17 sok Seow see Nov 
*934 1012 30%, 3014 *18lg 19 20%, 211s 6 (78i2) 7 142 1,9 rnational . -- par} 10 12) 11 pt 5 Mar| 13812 
‘ Se 2 8,400 ill Inte ---No 108 Apr 18812 Se i 12012 Dee 
#2014 31 1714 18l¢ 205, 21% 75%, 77% Sots 14014] 14 le 11 ’ Dunh eae 100 pr il ‘ ar 10 te Aor Dee 
2 ‘ 1012 1,400 oy 2 epeengeed 12614 A 142 M 10912 1181 
1819 18% 2012 2114 7llg 754 140 141 * ll 0 10 "100 Dup! ferred... Co.. 20) 7 Sept 6 41g Aug 18 111% Jan 3g Dee 
214% 2275 69 72 1363, 1391 105s 1112 g! Ole o13% 14 8% P. Nem (El) & .100} 12 t 7) 12 8 Feb 27 Nov 17 
r BAe ger gH Melber meres 12 Sep 11812 Ih 13a% \4 Nov 
foi, 140 | 13612 137 ma 10'| on 10 + a oe Te coumetiar dub ae eal iiitemene ta Aug 3 ar| 8% 
105 20,400 % non- aka 11llg i] 20 344 M 87 Nov 
1391, 140 93, 10 95g 10 *13le 14 5 114 1814 6% = pt. 100 2% Apri t 12, ‘ Mar} | 
Olg By *105 179 18 1,000 50 pre Ist 1214 Sep 211g Dee 
10! 10's org 13% 14 114 “Wyte inet 15% ieee ioe tie 1,400 Duquesne Ligne 5% wae nenes i ee 1, ho ee: Marl 35% Dee 
2le 13) 4 77) 291] 1 Ig 118% Eastern hind ts bia A lp a oe ee 
wana” tha i 17534 ame lime 12912 129 ae” tee gs a P Eastern Rolling Mills... on 180 "Sept 1 oe ~S 7 aa a eat way 
Stel 12et2 isa] 12 19 741 7% 172 5,900 5 pecterred...--. aes AS 19% : 36'4 
176 17 ig] 12815 1 ul 119 «#1 *114 11 2 1744 17 7 814) ’ Eastman ferred oe IgSept 5 3%, Jan 4| 34 Mar 14 Dec 
128}, 128i 119 ae #11312 117 171g 177 8lg as 158% te | 6% cum ufacturing “wapens 15 wen 24 = Fo 13) 13% Mar| 15% pte 
he M7 inal 17% 18 Mp 1588] 157% 15918] 15718 06% 3,500 | Eaton Man me i oad 214 Ape il 17 Sept 11 25 Sept} 4 Get 
wae iad a7 Te © sganl 157% 15681 157% tetel Sete Seni abe | nnd wey alent “Rt Amie if ar 6 $ Mar| 14 
Pd 7% - 7lg 15712 *16012 2612 600 pn Sch The). -- Sle Apr 31g M 6'8 4612 Oct 
17% 1 7 7s ite ‘icneatt ive os a hee "3 il Jan 19 Mar > 
73, 5le 1571s) 155 2 [7160%4 1 lo} 261g 157 9,300 ~~ tects 11g Sept 12% Jan 221, 41% Ju 
wii 158 | 18s 187 2 20 26 ait sie i] I! 0 | Elotrie Boat. nN dail O's Abr 19 a5" Feb ]| is Mar a6, Nor 
, 70 oe 26 Sg 16 | *1! 178 8 8 3 50,6 Slee & Mus & Light. r| 201s gi 3 t14 Mar 4 
*1601, li 3 25le *155, > 17, < 367%, 3 1512 16% 4.200 El ic Power No pa 18% Apr 35 Sep l Ig N 297% Nov 
261, 26 . #155, 16 17, = 3612 377% 1512 16lg ly 1% 7 00 | Electri ferred......-.. No par lo Apr 11 312 Sept 1 17 Feb lg Nov 
16 1% lg 3712 : 1612 lly 4 1g 29,2 eee oe T| 23le 4 “sept 8 Apri 45i, 
16 ‘ 134 36ig 37 1553 14 912 00 ferred - ..No pa Apr 9 Sep 33 D lg Dee 
a ay oh, ad tts tha) Hi afk aft) ate ate Ba 2 ee oy A See) a ‘ola Bet 
3614 7 137g . I's 87 31% 2853 5 "900 n Coa wade 2 Aug . 11 an < 21, 7 
le 15 14 914 327 2834 i 1, Elk Hor 1 Gas_. 50| 32% 22) 1 3 ar| 7 
1412 lig o1 9 3 315s 28 2 3414 34le 5.700 Natura Corp...- 103'4 Mar 137%, Aug “ 381g M 72'2 Dee 
14g = R34 oat 31lo oan 2819 281 34 344 2% 3 1700 Ei ag ene ee as 7 apr 8 801g June 21 40 Mar 791g Oct 
9 v2 3lle 32 ‘ 2814 28 4 331, 3443 25, 31g * 365 3712 "400 Endico ferred _ __. vice....1 6212 Apr 8 R9 Aug 16 46 Mar 27 Jan 
321g 33% Lh on oe an of” os Mg 51 | sinews Pubic Gar No par Amal 9 an? ioe ae ae 
‘ oy, a1. 331 : 1 2 : 50lg . 20 stein 6553 95 4 614 
pe eee es foal a a] Graeette ee “ee At 24) “Tragent ul] “ty Mar| 5% Jen 
21g 2tgf 21g le] 363 12} *50lg 19] *1 fe 11% 12 | 41,400 iy A a ayagndag r 2 2% 612 Jan 
219 ee 3612 36 *50' 51 *108 110 11% 115 71 76 0 $ - No par 1 Aug2 Jan 4 Dee ec 
7 387s Ps 5lleg 109 |*1 12 2 7312, *7 2¢ $6 prefe Bidg.-. 00 1 5le 5 Ilg 64 D 
i + *5012 10814 106 11% me 7 79 «79 100 le Office beheld pt Jan Oct Oct 
5012 53 ‘ Ole 2 lp v tab paeey 1% Se 2 - 62 
a 11012 Sart ee tts 11% 70 md hy 79" see on 91 Oita! 1,800 fire aoiiemiae uageue = 1h hy 6514 Sept *: zig Mar 18 Oct 
*108 12! 4 70 *67 2 7710) *75 91 *26 1% 1% 21s 8.200 4% ist prefe es ot 7 6514 Sept 1 58g Mar 3 5, Mar 25 Dee 
oil * 7219 “se 75le ma 891e ae 13, 1%. 23% 238 %! 3,800 4% 2d ee a PLES 5 35g Sept 11} 12 Jan ll 101g aa 25, Nov 
oFBte 7712 one ~ 8910 7 135 aa 235 a Ale ale * 2,300 Erie & > ae Cleaner - -- - 6 i il —_— 20 Lg ee! lily Jan 
*g2 89% “1% a Zig 2lg 4g 4% 2% “ ae "gi! ~" "500 | Bureka Mae en ie ponstives ” Aor 11 a il i May| 43 Oct 
te ee BY loeb. | 66 14.000 | Evang Products pree*’ Tool 2% Ape 10] Siasene a] Haha] dey Oa 
2 ad 27, € = - . = > 
1, 2) Rf a eae Reateen oo tel Ae i farce S| at hae] Hes zee 
pete BF > “B%] *3% 97s] 10 24% 23° “i]t ae 180 Fairbanks meet y Pr Rico. 20 it Jan 24] 96 Aug Til] 8212 Abr Mb Aue 
a “3% os 955 oon 24 * a “Lis en 7 tote 5,400 Fajardo al Light & Traction. 15 1 a 4 158 . 6 2s oon 2g July 
aa 93 1“. 2 = 1 ” ’ 8 3912 12 eral I 8 29 
ne 38 211s 23 +e i ae 39% 40 35% 36 1100 Pose preferred Sielting Co 100 2's Aug 24 1% Jan 19 1244 Mar 0% Oet 
4 2 a +1 3512 147g 50 Min k 261g 677 3619 
lg I'e 7% 38%, & 35%) 3 5 4 Federal True a " b 6] Mar 
*1ilg Tol *6 2at 3653 . 3514 %¢| #1412 1 *86 9 ae Motor v A.No pa 18% Apr RO%, Fe 5 221, } 25 
7* 551 38% ais] 35. 35l2 4% 147% 91 we AG Federal Water Ser Tt foo] S2msent 13 Sept 1! June 
37 oat 34 _. *14%4 14% ons 94 one 150. He 5 by Pennnsed Devt wo pt 100 ony Apr a ne Mari7|| 15 
4s 54) Ade 14 149 150, [+149 150 He tl it 103 | Fea Dep stores $i =i par] use 
94 : 45 |* 414 1 5 oan! 2 2 1, el Phen ns Co. 
*91 148 *135 1 Als 4 l'g 1 2Ale *231g ion *85 oye 1,800 | ed (Wm) Bo o 
ar 41» i 1 2 23 “ 8475 +. 37% *37 ey Perce ——— 
Sg as’ “os 84 84 3787 Sits 19 | °16 Sects Caled 
*24 - *823, + 3612 = *16'g 19 z Ex-tiv. y 
*R2 37% 364, « 9 *16ls 1 , Cash sale 
a *16%g 16 n New stock. 
*1612 delivery . 
a Def. 
; Ro sales on this day. 
asked price 
* Bid and 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT | rx STOCKS Jan. 1 Range for Prevtous 
ochre Sree NEW YORK STOCK On Basis of 100-Share Lots Year 1938 
Saturda Monday Tuesday Wednesday , Thursday + Friday ~ EXCHANGE 
Set. 16 Sept. 18 Sept. 19 Sept. 20 Sept. 21 Sept. 22 Week Lowest | Highest l Lowest | Highest 
share |$ share | $ per share | $ per share | $ per share |$ per share | Shares Par| $ $ per share|$ per share 
“— 24% ih 23 | 2212 23%) 24 24%) 24 2419! 241g 241.) 3,400] Firestone Tire & Rubber---10 25igSept 12]) 1614 Mar! 26% Oct 
101 101 101 101 {*101 103 103 103 101% 1014/*1014, 104 500 6% preferred series A_..100 105igJune & 76 Apri 10U Nov 
407% 41%| 41l2 41!2| 41'2 41!2] 41% 42%] 741%; 42ig) 421g 4210] 3,700] First National Stores...No par 51 Aug 3 431, Nov 
H «475g «18%%) 1715 1712) 17% 17%] 1712 18 1753 1814] 17% 181,| 9,600] Flintkote Co (The)....No par 311g Jan 4 314 Dec 
#331, 34 331g 331g] *33 34  <e 33 «33 «| 23203 2tz 600 | Florence Stove Co. .--- No par 38 July 27 3912 Oct 
21 21 2012 21 221g 22%) *221g 2312] *221g 2312] *221e 24 600 | Florsheim Shoe class A_ No par 22%, Sept 19 21 Jan 
4% 4%] 3% 4 4 4igi) 4% 4! 4% 453| 45, 4%) 4,400] % Follansbee Brothers. .No par 5 Sept 11 Oct 
#351, 37 35%, 35%] 34% 35lg| *34lg 3512] *3512 35%) 357% 361;) 1,100] Food Machinery eens * 3712Sept 12 3714 Nov 
*10612 _...|*10612 _._.|*10612 -.--|*10612 -___|*10612 ____| 10612 10612 50 4% % conv pref.....--- 10812 Jan I! 10912 Nov 
2314 2419] 22 2219] 2214 2312} 2314, 24%,) 23ig 24lg) 23 2414) 9,500} Foster-Wheeler --.---.-..---- 10 29%, Jan 5 Oct 
76 961° j77{*72 8 7514, 7541 *73 78 | *70 80 20 $7 conv preferred_...No par 90% Jan 6 91 Nov 
61g 6% Sig 6 6 612 6%, 7% 7% 71g 714 7%) 4,700] Francisco Sugar Co-....No par O%Sept 5 553 Jap 
30 30 *32 35 *31 35 *28 36 *28 35l2| *28 40 10 | F’k’n Simoné&Co ine 7% pt. — 65 Jan '3 58 Nov 
B1lg 32 30 «31 30 =31%] 314, 32%] 321g 34%) 341, 344%] 21,000] Freeport Sulphur Co----_--- 347 Sept 13 32 Sept 
3 3 #23, 3 24%, 2% 24%, 82%, 3 Bly 3lg 3g] 3,000] Gabriel Co (The) cl A..No ae 314 Sept 13 3% Oct 
4 4% 34, 863% 4 4\¢ 4%, 864%, os ee 45, 4%) 2,100] Gair Co Ine (Robert)---.--- 1 53g Sept 11 5% July 
13 «13 12 12 13 13 13 13 13 138 | *13)«(14 800 $3 preferred _...--..---.10 16 Sept 12 18 July 
13 13 124% 1212) *12 1212} 1212 13%] 1314 12%] 14 1414 450 | Gamewell Co (The) - - Nopar 1414 Sept 22 18 July 
101%; 101%|*100 115 1*100 115 |*100 115 | 100 100 |*100 115 20 | Gannet Co conv $6 pref No par 102 Aug 22 Dec 
5ig «548 5 5 61, 5% 5% «=—5ael 51g 58g 5% 5%! 1,400| Gar Wood Industries Inc. -..3 7g Jan 5 8lg Ort 
#133, 145s) *131¢ 14%] *1312 1419) *135g 14%, *14 14%) 143, 144%, 100 | Gaylord Container Corp....5| 79%gSept 1; 18% Jan 3 191g Nov 
*414 477%) #4114 4774| *4114 477%) *4153 4773) *42 47%) *42 477%) -.---- 5% % conv preferred... -- 50| 4512 Augi17| 52 Jani7 52 
81g Big s 814) *81, Biz 81 87% 84, 8% 8lo 8%) 2,900) Gen Amer Investors...No par 5igMay 17 9 Jan 3 9% Nov 
*96 10210] *96 105 | *96 105 | *96 103 | *96 103 | *96 103 | ____-- $6 preferred . 96 Jan 26) 10312 Mar 28 10212 Dee 
56%, 58le| 56 57 5712 59 59 = G1'2} 60 862 621; 6312} 6,500) Gen Am Transportation 40 Apr 8] 6312Sept 22 59%, Dee 
Sig Big 8 814 8 8g 8 81 7% = «Bl 81, 85s] 3,700} General Baking 7igSept 5) 11 Mar ¥y 1lig July 
*128 136%,/*128 13644 *128 136 128 128 [*130 135 {*130 135 10 $8 ist preferred.....No par| 128 Sept 20) 149 July 2'|| 115 
"414 4% 34, «4i 35g 4 4'g 4% 41g 4% 4!2 4%) 2,900] General Bronze.-- 21g Apr i 514Sept 11 5% July 
124%, 1344] 123, 1219] 12% 1353] 13%, 1414, 131g 141g] 1314, 1414] 8,900] General Cable 9 Mar3i; 18 Jan 4 1912 Oct 
*26 28 | *24!g 26 26 26's 28 £28 28 28 26%, 26%, 500 Class A 17% Apr 8| 35 Jan 3 38% Nov 
*55 64 60 60 5814 58l4! *55 63 *55 63 *55 63 200 7% eum preferred 43 Apr - 75 Jan 4 87 Nov 
20 20%) 20 20%] 2012 20%) 21 21 *1912 2012] *19 20 1,000 Cle 18 Sept 6) 25% Jan 6 28 Feb 
*10212 119 [*10512 119 |*102!2 118 |*102!2 118 |*10212 118 |[*10212 118 | --..-- 7% preferred 114 June 20} 13012 Mar3ij| 108% 138 ‘Nov 
41'g 41%] 3953 41 40% 417%) 41's 42%) 240% 41%| 40% 42 | 60,700 | General Electric 31 April) 4453 Jan 5 48 Nov 
40% 41 3914 4014] 3914 40%} 40% 41 40's 41%) 41 4112) 16,600] General F 36% Jan27| 4773 Aug 3 40%, Nov 
*110 112 110 110 |*107% 110 107%3 10778|* 10812 109 10812 10812 300 $4 50 107% Sept 20} 1185s July 3|| 108% June] 11712 Nov 
% 1g 3 6 a4 %g % 18 % 7g a, 7s) 8,300 | Gen Gas & Elec A %» Apr lv lly Jan 5 11g Oct 
es ¢ Se 2 ee ee De Ul fe 6 6F Ce $6 conv pref series A.No par| 39 Jan 3] 65i2gJuly 11 50 Nov 
*8212 85%! 83 83 821g 8212] 801g 8212] *81 85lg] *81l2 83 600 | Generai Mills 7212 Jan 26} 99 July 28 79 Dee 
12012 12112,%120 12112] 121% 12114) 12112 121'2| 120 12012] 1194, 119% 340 6% preferred 117 May 9] 127 Jan 27j/ 118 125 Aug 
5212 54 5llq 52%] 52lg 54lg! 53%, 55'g) 531g 55 53 54%|157,000 | Genera! Motors Corp 36% April] 5°%4Sept 13 53% Nov 
117%, 117%] 11753 1191s] 119 119 | 118% 119 |*11814 119 | 118% 118% ,200 112 Sept 5] 126\4June 8|/ 111% Apr| 12412 Nov 
*301, 33 '*30 33 ' *30 33 31 31 31 31 32 2 300 | Gen Outdoor Adv A...No par! 28 Apr 4) 38 Feb 28| 45 July 
eS m4 2414  £):4 8 @ S248 800 | Common 34gSept 5) 6% Jan 5 9% July 
i) 91g, *8%, 91 91 93g 9% 91 91 912 91 9 3,300 | General Printing Micwnes 1 7 Mar3l| 10% Jao 3 M 121, July 
108 108 {7108 108 |*107 1077s} 108 108 [*104 1077%|*104 107%, 90 $6 preferred _.....-. No par| 105 Apris| 110 Mar 6)/ 10114 Apr} 110 Nov 
*llg 1% lig 15g ly Oi 1 l5g 1 14 1 1%) 1,900 | Gen Public Service....No par %June 30 1%Sept 5 lig 243 July 
197% 2014) 18%, 1912) 19% 21%] 22 234;| 221g 245g) 241, 2544) 10,100 | Gen Railway Signal....No ped 121gSept 1 Jap 5) 12% Mar| 271, Nov 
*825g S85le) *825, 8519} *825, S85l2] *825g 851i] 851g 8512] 851g 87 110 6% preferred .......-.-- 190] 85lg Aug 22] 921g Apr 6/| 285 Sept) 95 July 
1 1 1 1 1 1 1 llg 1 1 74 7g} 2,600] Gen Realty & Utilities... --- 1 1gJune 30 15g Jan 3 1 Mar 2'g July 
*17 18%) *16 17 *16 17 17 17 17 17 17 17 500 $6 preferred ......-.- No par| 14 Sept 6| 20% Jan 5 13% Mar 2 
B5le 37%) 3412 3614) 36%, 39 38lg 397%) 38 3912} 39 397} 14,400 | General Refractories...No par 19', Aprit}] 41 Jan 4 15g Mar} 41'4 Nov 
*14l2 15 1434 14%] *145, 144%) 1412 14%] 141g 145; 141g 1419; 1,200] General Shoe Corp.-..-.----.- 1, 121g Aug 24) 151g July 15); .... ...-.] ---- ~-... 
3012 31%] 2812 30 2912 3312] 33%, 37 351g 38!2] 37 3912] 8,530 | Gen Steel Cast $6 pref.No par; 16 Apr %| 3912Sept 22 13 Mar| 384 Nov 
16%g 1612] 161, 16!2) 16%, 16%] 16 16%) 16 16's} 16 16 2,200 | General Telephone Corp.-.-- 15 Apr28i 18l2¢ Aug 15]| .... ...-] ---- ---- 
9% 9% Dig = Dg Gig 897g 91g «= «98, 0% 9 9%, 953! 3,300| Gen Theatre Eq Corp. No par SigSept 5) 152 Jap 4 81g Mar| 164% Nov 
*121g 134%) *12%, 15 *141, 14%! *1214 1419] 13% 14%) 14 1414 500 | Gen Time Instru Corp.No par| 1012 Aug 10) 16% Jan yl 141g May| 2012 Nov 
Gn tes EE ones GE ace = GE <eten S nd  wasens 6% preferred ........-- 100} 9812 Mar28} 91g Feb 8]| 98 June} 100 June 
22 22%,) 21 217%} 21!g 2214) 22 23 221g 221o} 215, 22%) 8,700 | General Tire & Rubber Co...5| 15%, April| 2753 Mar 10 9 Mar! 2712 Nov 
6le 6% 612 6% 6le 65 6le 65g 6%, «= 65g 614 Gle| 4,800 | Gillette Safety Razor..No par 53, Apr 10 8%, Jan 3 612 June} Ilig Feb 
45 45 45 45% +4519 4612) *45lg 461g) 451, 4514) 45 4512} 1,500 $5 conv preferred....Nepar| 44 Jan 26| 54 Mar 14 461g Dee} 61 Feb 
91g Og 8% 9 853 9 9 9l4 9 94g 9 914) 9,700 | Gimbei Brothers --..- No par 614 Aug 24] 13% Jan 3 5 Mar] 15% July 
*50 497, 497%) 4912 4912) 4812 48129] *477% Silo] *4912 51 400 $6 preferred ........ No par| 43 Sept 1| 6612 Mar 11 371g June] 67 July 
17%8 17%] 17 17ig} 17 17%; 18 185g} 17% 18 17% 18 5,900 | Glidden Co (The) -...- No par| 14 Sept 1} 2419 Jan 5 Mar; 2812 Nov 
*37% 41 *37% 411g] *37%, 41 39 39 3912 3912] *37% 40 200 4%% conv rE << aee 34 Mayl7| 47 Mar 7 37 Apri 5il2 Jan 
Blg 35g 314 3le 3B, 34% Big 35g Blg 35g 31, 3%’ 6,100! Gobel (Adolf)..........--- 21g Jan 23 3% Mar 14 1% Mar 333 July 
*2ig Qty 2ig 24 Zig  2ig 2ig 2% 21%, 2g 2%, 2\le} 6,600! Goebel Brewing Co.....-..-.- 1% Apr lv 2% Jan 4 21g Sept 3% Jan 
*81 83 80 80 *78 81 *78 81 *78 81 *79 81 10 | Gold & Stock Telegraph Co 100} 70 Jan 4) 84 July 19 601, Apri 85 Nov 
2214 2314] 21% 2219] 22 234g) 227% 237%) 22% 2343) 2214 2312) 32,100 | Goodrich Co (B F)....-. Nopar| 13\2 April| 24% Jan 4 10 Mar| 26% Oct 
6512 G65le| G4ig 64l4) 65 6614) *65 67\'2| 26412 G4le) 64 64 800 5% preferred _...... No par| 53 Apri0| 741gMar 16 32 June} 681g Dee 
291g 205! 273, 287%} 28lg 297s) 291g 30%} 291g 2934) 2812 2912} 20,700 | Goodyear Tire & Rubb.No par| 21'g April] 38% Jan 3 151g Mar| 381, Dee 
*101 1103's] 991, 100 9914 9914) 101 10112]*100'% 101 103 10312 ,000 $5 conv preferred._...Nopar| 90 Apr 8| 109% Jan 5 69%, June} 108 Dee 
412 45 4ig Als 44 42 41g 453; *41p 45, 4 45s} 2,400 | Gotham Silk Hose-_-_ ~~ No par 27g June 30 5 Jan 3 25 Mar 612 Nov 
*70 72 70 70 *70 72 *70 72 *70 72 *70 72 30 Preferred...........-.100] 69lgJune 2} 80 Mar 3 5214 Mar| 72% 
% «(1 % «(41 7%, «#1 % «(1 % «(Cd % «61 8,900 | Graham-Paige Motors _.---.-- 1 lpg Aug 18 14g Jan 3 3% Mar 2 Jan 
8 833 Jig 7% 73, «Bl, 8 84, Sig 8ly 8 81g} 10,500 | Granby-Conso 1M 8 & P.-_..5 45, Apr 8] 1l10%Sept 5 212 Mar 873 Oct 
*1l, lg lly 14 lly 14 1 14 lig 14 78 1 3,800 | Grand Union (The) Co-_-_--- 1 7g Apr 10 14% Jan 7 1 Mar 2, July 
*15%, 15g) 15 1543] *145, 15 15 15 14% 15 14%, 15 1,100 $3 conv pref series...Nopar| 11 Aprl0j} 16% Aug | 8 Mar! 144 Nov 
20 2012} 1812 19 1919 21%) 21 215s] 201g 21's} 2053 21!2} 5,400] Granite City Steel..._- No var| 10 Apr 8| 2212gSept 12 101g May| 223%, Nov 
32% 3314] 321, 32%) 318, 32%) 31% 31%!) *31lg 3214] 314% 31%) 1,400] Grant (W T)_.........--- O| 24% Jan27| 35 Augi4 19 Apr} 30 July 
"231g 24 *231g 2344) *231g 2334] 2312 2319] *23 24 23 23 300 5% preferred ..........- 20! 22% Jan23; 25 Aug 4 20 Jan| 24% Dec 
20 2012) 187g 191s} 1914 2053] 2014 20%) 20% 20%) 2014 207%} 16,000 | Gt Nor Iron Ore Prop.No par 12's Apr 8] 2212Sept 11 914 Mar) 1555 Nov 
28% 2953] 28 2834) 283; 30le] 30!g 31 291, 31 30 3114] 37,700 | Great Northern pref... --- 100} 1614 Apr 8] 315sSept 13 12%3 Mar| 305, Dee 
B24 3312] 30%, 3214] 30% 3212] 325, 335s] 331g 34%) 335, 3412] 9,200] Great Western Sugar..No par| 2353 Aug23| 37l4Sept 5 231g Apri 32 Jap 
*12814 132% *130 135 |*130 135 |*130 135 130 130 |*12{12 133 100 Preferred - ..-.------100] 130 Sept 21] 14l1g July 27|| 122 Apr] 142 Dee 
*4312 66 | *43!2 66 *431o 66 *43le 66 *4312 66 "4312 66 | ...-.-- Green Bay & ‘West aoe ae 42 May2i; 50 Apr 1 35 July; 50 Oct 
30 0=—30 287, 291g] 28 2912} 2914 30 29 2912} 29 2912] 7,700 | Greep ‘H L) Co Ine._...--.- 2414 Jan26| 36 July 21 13% Mar| 28l44 Nov 
16% 17%) 1 1673} 16!2 16%} 16!2 17 z16 16%} 16's 16% -200 | Grey hound Corp (The). No os 14!2 April] 21%Mar 9 7% Mar| 22 Dee 
ll ll *11 111g! Lite Ll! 11% 1134) 211% 11%' 11% 11% 600 54% preferred ........ 10: 10 Apr 8] 12t¢June 13 7ig Feb! 13 Oct 
33g 3% Big =B% 34, 37%, 3% 406414' 3% Aly 4 414; 12,900 | Guantanamo Sugar....No par 1g Apr | 6 Sept 5 7g Mar 1% JaD 
25le 25le] *2512 28 25 2712} 2812 29 29 281g 2912 300 8% preferred... ....-- 100 9 Apr 8| 36 Sept 6 12 Mar| 28 Jae 
*45, Sig) *43, 53g) *43, Sle 5 5 "4% «5 5 5 200 | Gulf Movile & Northern. 100 3 Apr ilo 614 Sept 13 3 Mar 612 July 
1712 171s) *16 1712} *18 19 19 19 *18le 1912] 19% 19% 300 6% preferred .........-. 100} 11 Apr 8| 22 Jan 4 8 Mar) 24 Nov 
*2914 30 30 {|*29 30 30 «630 | *291g 31l4) *291g 31% 200 | Hackensack Water _...._-- 25| 29 May 2) 32145May 9]| 24 Apri 30 Nov 
"341, 40 | *35 40 *35 40 *35 40 *35 40 *35 ft 7% preferred class A...-.. 25} 32 Jan 5) 36%, Aug 3 30 <Apr| 35 June 
| 121g 12%) 12% 14 14 1412} 135g 14lg 13%, 135 131g 1344; 5,200] Hall Printing... .......--. 10 8 April) 15% Aug 4 5 Mar] 121, Nov 
*1612 17 16 16 | *15%4 17!9] *16 1719] *151g 1712] *16 = 1712 100 | Hamilton Watch Co...No par| 15 Apri] i7lgMari0]} 12 Mar] 21% Jan 
*103 104 |*103 104 |*103 104 [*103 104 |*103 104 1031, 10314 10 6% preferred... ..... 100) 99 Apr 12] 1038 Mar 28 88%, June| 101 Nov 
*9914 10012] *9912 1001s} 10012 100'2} 101 101 101%% 101%) 101%, 101% 100 | Hanna (M A) Co $5 pf.No par| 96 May i9} 103 Mar '7 83 June| 100 Nov 
2812 29 281g 29%} 29 303, BOlg 31%) 3Olg 32!g} 321g 33 12,200 | Harbison-Walk Refrac.No par} 17 April0| 33 Sept 22 15 Mar) 34% July 
*123 135 [*123 135 [*125 135 |*125 135 |*125 135 [|*125 135 | -.-.-..- 6% preferred... ....-.-. 100} 123 Sept 5) 144 May 29/1} 120 Apr} 140 Dee 
6 653 67, 7 * 71g 7 7\g Jig 71g 7 7's} 1,200] Hat Corp of Amer class A. |! 4% Feb 3 74g July 18 4's June| 127% Jan 
| *88 94 *88 94 *88 94 *88 94 *88 92 *88 et eee 64% preferred w w....100} 71 Jan!9| 91 Aug 26 50% Mar| 75 Nov 
2% 3 2: 27 23, 278 2% «8631 Big BA 3 373} 46,900 | Hayes Rody Corp. -_..----- 2 2 Apr ld 4's Jan 5 14 June 61g Oct 
102 102 |*101 103 |*101 102 |*101 102 |*101 102 101 101 200 | Hazel-Atias Glass Co. .-.-- 25] 93 April! 110% Aug 9 764%, June| 111 Dee 
12 121g} 113, 11%} 115g 115s} 115g 11%, 115g 12 11% 11%| 2,600] Hecker Prod Corp........- 1 85, ApriO| 13igsMay 2° 5lg Mar! I1'g Nov 
100 100 | *98 102 *98 102 100 100 100 100 |*100 05 1,100 | Helme (G W)..........-.-- 81 May] Ill Dee 
*140'g 169 |*140!g 169 |*140!g 169 |*140!s 169 [*142 159 |*140!g 159 | _-____. , aaa 140 Jan} 16! Dee 
*15lg 157] *14le 15te] 15 15's} 15le 1643) 15% 161%, 1614 16%} 2,700} Hercules Motors 10 Mar) 20% Oct 
92 93 871g 90's} SS 92%) 92 94 90 92 91%, 92!2} 5,800] Hercules Powder 42% Mar| 87 Dee 
*130 13312] 131 131 |*130l2 13319|/*13019 13312/*131 13312/*13012 13312 20 6% cum preferred..... 100] 12812 Apr 10) 135t¢g Mar 6/| 126% Jan| 13514 Dee 
*60 65 ' *60 65 *60\s 65 *60', 62 *60!g 62 601, 601, 100 | Hershey Chocolate._...No par| 54 Jan2S8i 651g Aug 3 40 Mar! 60 #£Oct 
100%, 101 100% 100%; 100 100 |*1005s 101 101 101 102 102 700 $4 conv preferred....No par; 100 Sept19) 115 July 17 80 Mar| 105tg Dec 
18 18 *16lg 181g) *1612 18l2} 18t2 18le} *1714 18le} 18l2 18l» 600 | Hinde & Dauch Paper Co..10 14%, Apri7| 19 Jan 7 15 Sept; 21!, Nov 
3llg 32 31 32 315g 3219} 32le 33 3212 33 321g 3212] 3,900] Holland Furnace (Del) -_-.-- 10} 2%gSept12} 51 Jan 4 17 Jan 
*104%, 105 |*104% 105 |*1043, 105 |*104% 105 |*1043, 105'4|*104% 10514) _.____ $5 conv preferred -....-- 98] 104%Sept 11) 110 Jan 6]| 98 Jan] 118 Aug 
*8 835 S 8 Ss 8 7 «=7ile 7lg «77% 7% «68 900 | Hollander & Sons (A).......4 7 June2? 1143Mar 9 5% Mar| 13% July 
16 1161p} 151g 16g] 1512 17 167%, 17% 17 171g 17 1712} 8,000] Holly Sugar Corp. ...-- No par 853 Aug 22); 21%Sept 5 1153 June] 25% Jan 
CU ee TO ee FR pA et 7% preferred .......... 100] 95 May 10) 1041s Jan !2j| 102 Mar] 108 May 
5453 543%;) 533g 5419] 753%, 55 53le 55 535g 54le] 53%, 54 10,100 | Homestake Mining. ~~. -_12. 53 Septi13| 66'%4May 1! 48! Apri 66 Aug 
*36 3812] *35 3612) *341g 3612] *347, 36%! 351g 35lo] 35 35 Houdaille-Hershey cl A.Nopar| 27 Apr 8| 36!gMar 9j| 17!g Mar| 35% Oct 
14lg 15 14 141g) 1414 147%] 143, 1533] 145, 151, 14% 15's] 14,300 SD Bs oanmais dws No par 8% April0| 17% Jan 3 6 Mar) 18g Oct 
*64 67 65 65 *63 65 65 651g} *63le 65 *637% 64% 3 Household Fin com stk.Nopar| 61 A 8] 7314 July 31 4612 Jan| 72% Nov 
*101 108 {|*101 107 | *99 106!s/*100 106i ar 105 |*100'4 1051s] _.._-_- 5% preferred........-- 100} 103 Apr2l} 110% Aug 12 8312 Jan} 10514 Nov 
8 84s 7 73s 7% (8g S Sle 83, 81g 8%] 20,600 | Houston Oll of Texas v t e. -35 41gSept 1 93g Sept 11 5 Mar| 9% July 
5414 551)] 53 531g) 54 54 5538 252% 5312] 5312 531le) 2,100] Howe Sound Co _____.....- 40 April0| &7 Sept 6]| 2312 Mar| 53% Jan 
llg_ Ilp lle Il 15g 153 15s 15g} 4 *1% 8615s] *1y §$15s} 1,200] Hudson & Manhattan. ...1 7% Aug 24 14% Jan 20 1 May 3% July 
“4 5ly 4ig 419i *4, 5ly 4 4 *3lg  4Ip] *3le 41o 200 5% preferred ....-- nae 27%gSept 4 5ie Jan 9 3M 95, July 
23 dir] 22g 23%} 22te 2314} W3ig 24yl 23%, 25 2355 24%;| 15,100] Hudson Bay Min & Sm Ltd 100] 2"isSept 18| 35%Sept 5|| 20% Mar| 35', Nov 
6; 6% 6 61g 61g 6's 6ly 6g Ble 614 6!l>] 4,900 | Hudson Motor Car___.No par 4%3 July | 8% Jan 5 5 Mari 10 Jan 
1%) =(lty Ilg ly lig 1% I's 1% Ilg 1% 1'g 1's] 11,500 | Hupp Motor Car Corp..-.-- % Aug 11 21, Jan 3 lp June 2% Oct 
14's 141- 131g 137%] 13% 1453) 14le 15%] 143, 1l5lg 14%, 15%s] 22,100] Miinois Central..........1 9 Aug 24 Jan 4 61g Mar| 20% Dee 
*231g 23%) 23 2312] 231g 237%) 2412 25 2412 25 2412 251s] 1,700 6% preferred series A_..100] 161s Apr 8| 35 Jan 3|]} 12 Apri 35t¢ Dee 
42 42 *41lo 4314) *41%, 4314] 4219 4253) 44 44 *43\, 45 150 Leased lines 4% 1 3®igSept 5) 49 Mari3 23 ., Ma 44 Nov 
-7 71g 6% 6% 7 7 7% 86712 73%, «7% 7% «= 74s’) 11,140 RR Sec ctfs series eT 000: | 4% Sept 1} Ite Jan 4 115s Dee 
* Bid and asked prices: no sales on this day { In receivership. @ Def. delivery.  Newstock 7 Casheale. rEx-div. y Ex-rights. ¢ Called for redemption, 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT 





Saturday Monday Tuesday 
Sept. 16 Sept.18 Sept. 19 











Wednesday 
Sept. 20 











3% per share | $ per share | $ per share 
*7 719) *7 8 s & 
2614 267i 2512 26 26 2712 
*120 126 123 124 125 129 

*143 «150 150 150 |*143 150 
9llg 94 91 91%) Qlle 95 
161g 1634] 1514 16 15\l2 17 
*§ 53s) #5 5g 5 5 

3% = By 3% = 3% 353 83% 
3412 3614] 34l2 35 3412 35 
*9853 10419|*102 105 |*102 105 

4lg 47 453 «6434 44 4% 

1512 16%] 14% 151g) 15 1614 

2% 3 25g 23% 3 3 

2512 251s] 24 25 24 24 

163 163 163% 16312} 16312 170 
266 


4 71 |. 65% 
14312 — *144 145 145 145 


5%) «O«6 55g 
12 1284 10 1153} 10% 13 
612 Gls 614 65g 6% 6% 

















393g 40%) 37%, 2| 38 
*12514 134% @125l4 12514) 124 124 
113, 1234) Alig 1134) Ll5g 127 
40 2 
4 4 *3lg 4lo) *3%, 433 
50 50 48 4853, 49 49 
*35 371g] *33!2 37 *3312 37's 
37 


*231g 25 23 +23 | *23 02 «624% 
*95 97 95 95 | *94 95% 


5 
5l2g Ble 5ig 58g 5ig ss Bilg 

















































3'2 35s 312 3 314 
*35 45 *30 45 *30 45 
*23\g 23 231g] 23 23 

2353 235s] 23!g 2312] 23!g 235, 
#419 5 *41e 4s 

















SF) 412 Sle 
1%) = %g 1% ie 1%) 2g 
443, 5, 434 5 57 






















341g 34% 33 34 34 351g 


4812 4919" 48 49 4812 49 
44, 435! 4 4\4 “4 4\4 
291g 291g *2312 29 29 29 





*90 100 *90 100 *90 100 
*121e 13 1214 1253] 1212 1212 
1314 1314' 13%, 135s) 1312 13% 




















4 . 2 
*151 163 |*150% 163 |*154 163 '*154 
*15% 1712) *1614 1733) *15%4 1712! *15% 


2 36 
*141 168 \*141 168 |*141 168 |*141 
49 
*41g 
*25 
*90 


$ per share 
*753 


27 


130 
*143 


4 

1612 

*5 
353 


514 
214 
61g 
26 
121g 
271g 
45% 
R34 


*35 
*9814 


g 


3514 3512] 33 3419 35 3712' 39 
43 43 ; 41 42 42 451g} 45l2 
1714 17%] 1612 16%) 165g 17 1612 
157g 16%} 15!2 15l2) 15!2 15%! 16 
35!2 36% 23412 35lp’ 33% BAlo 3312 
*10314 10312 *103'4 106 | 103 10314 103 
17%, 1853] 1714 18 175g 1843] 175 
43\2 4419) 4012 4244) 40% 4312} 43 
4\4 455 3% «86 Aly 4 4le 438 
*173, 1819} 17% I18i2} 173 1734) 18% 
*10714 110 |*10712 110 |*107i2 110 10712 
21% 21%] Qt, 2ite} 21% 215) 21 
138 140 138 138 |*140 145 |*140 
177%, 18lg 18 18 1814 18)2 185g 
5712 5712} 55 56 561e) 57 
*2812 2934] *2814 2914] *28l2 204] *2812 
*12612 ___.|*12612 ____|*126le ____]|*126!2 
2712 29 2653 2712] 26% 2014) 20%, 
32 321g} 31 3lte) 31 32 31% 
1lte lle} lt, 11%; 11% 11%) Ite 
34 347% 347 35 35% 
4%, 4il2 353 = 448 3% = 4g 4le 
*5l2 6le 534 58g) 5%, 684 *534 
24%, 24%| 24 25 | #22 24 4 *215s 
1lig 13%g| 12% 13% 12 12%) lle 
#13 13%! 12% 13 | *12% 13 | 12% 
2 2's 15, 1% 15g 17% 
Ble 5% «514 Sle Bia) 5l2 
6 6% 6 61,4 5% «€=C«C6 6 
15 1512} 14% 15 14%, 154) 15 
3753 3814) 35 3612 36 38 3712 
353 3 3'8 353! 314 3's 35s 
35 35i2) 35 35 34%, 35 3212 


1212 
1312 


*10012 102 |*100 102 |*100 102 |*100!2 102 











STOCKS 
NEW YORK 
EXCHANGE 















2 [nterboro Rap Transit___100 
Interchemical Corp....Ne par 
6% preferred_......... 100 
Intercont | Rubber_---Vo par 
loterlake Iron. _.....No par 
Internat Agricultural..No par 
Prior preferred. _.......100 
Int Business Machinee.No pa; 
Internat’l Harvester...No par 
Preferred_ 100 


Int Hydro-Elee Sys class A _25 





Int Mercantile Marine.No par 
Internat’) Mining Corp..__- 1 
int Nickel of Canada..No par 
Preferred. ...........- 
Inter Paper & Power Co____15 
5% cony pref.........- 100 
Internat Rys of Cent Am_. 100 
5% preferred._........ 100 
International Salt..... No par 





Internationa! “ti ver. 
7% preferred ......... 100 
Inter Teliep & Teleg...No par 
Foreign share ctfs...No par 
Interstate Dept Stores.No par 














Preferred. ..... bnvase .100} 
Intertype Corp....... No par 
Isiand Creek ( oal.......... 1 

$A preferred _.... 2... 1 
Jarvis (W B) Co.......-...- 1 
Jewei Tea ine....... .-No par 
Jobns-Manvilie....... No pwd 

Preferred. .......-.... 


Jones & Laughiin St’! pref. 190 
Kaiamazoo Stove & Furb... 10 
Kan City ? & 1. pfser B No par 
Kansas City Southern. No par 


4% preferred _........100 
Kaufmann Dept Stores.... 1 
5% couv preferred. .....100 
Kayser (J) & Co. ........ 5 


Keith-Albee-Orpheum pf. .100 
Kelsey sweet Wh'lconvcia 1 

Class B nodal 
Kendal) Co 36 pt pt A__Ne par 
Kennecott ( opper_.... Ne par 
Keystone Stee! & W Co. No pan 
Kimberly ‘lark.......No par 


Kinney (G R) Co......-.-.1 
$8 preferred........ 0 par 
$5 prior preferred...No par 

Kresge (8 8) Co.......-.. 10} 


Kress (S H) & Co.....No par 
Kroger Grocery & Bak No par 
Laclede Gas Lt Co St Louis — 


5% preferred........- 
Lambert Co (The).....No a 
Lane Bryant... _.....No par 
lee Rubber & lire........ & 





Lebigh Purtiand Cement... = 


Lebigh Valiey Coal_...No par 
6% conv preferred....... 
Lehman Corp (The)......-.-. 1 
Lebo & Fink Prod Corp....5 
Lerner Stores Corp....No par 
lAbbey Owens Ford Gi_Ne par 
lAbby McNeti] & Libby No or 
Life Severs ( orp.. ........ 
Liggett & Myers Tobacco- “38 

tt Tintin nd enpacemiba 25 
Preferred__..........-- 100} 
idly Tulip Cup Corp...Ne par 
lima Locomotive Wks.No par 
link Belt Co_..._.... No par 
Lion Ol! Refining Co...No par 








103 


300 Lone Star Cement Corp No par 


10712 *10712 
145 


ee 
— 
- 











Madison Sq Varden...No par 
Magma Copper....... > 
Manati Sugar Co.......-.- 1 
Mande) Bros......... No par 
t Manhattan Ry 7% guar.100 

Modified 6% guar_....- 100) 
Manhattan Shirt........-.- 25 


Maracaibo Ot! Exploration. .1 
Marine Midiand Corp... . 5 
Market St Ry 6% or pref.100 





100 


Liquid Carbonic ('‘orp..No par 
Loew's Inc._........- No par 

$6.50 preferred.....No par 
6O0 190. .ccccecccces No par 


Long Bell | umber A_..No par 
Loose- Wiles Biseuit....... 25 


preferred. 
Louisville Gas & El A__No par 
Loutsvilie & Nasbville.... 100 
MacAndrews & Forbes.... 10 
6% preferred....... No par 
Mack Trucks Ine._... No par 
Macy (R H) Co Ine...No par 


Marshall Field & Co...No par 





Martip (Glenn L) Co..... weil 
Martin Parry C‘orp....No par 
Masonite‘ orp........No par 
Matbieson Alkali Wka.No par 
7% oreterred.........-- 100 
May Department Stores... 10 
Maytag Co. ......-.-- No par 
$3 preferred w w....No par 
$6 ist cum pref....-. No par 
Me‘ ali (Corp......-.- No par 
McCrory Stores Corp.....-.-. 1 
6% conv oreferred.....- 100 

















457%gS8ept 1 


142 Sept15 
3% Apr 10 
21g Aug 23 
553 Apr il 


373g Sept 18 


00} 123 Sept 21 


(3g Aug 24 
2514 Aug 24 

34, Jan 23 
391g Jan 9 
29 Jan 12 
3ll4May 19 
19 =6Apr 10) 
84 Jan 4 


11712 Jan 27 
5ig Apr ll 
11 April 
8% Apr 24 
90 Sept 19 
128 April 


41g Apr il 
33 Sept 9 
9614 Sept 22 
97 Sept 22 

152 Sept 15 
15 Apr lo 
20%, Aug 24 
3llg April 
10 Aug 24 
1312June 29 
3012 Sept 12 











» 
2 
Ey 
= 








101% Sept 12 
6 Mar 31 
381gSept 5 
2 Augil 
1614 Sept 12 

105 Jan 6 
1912 Apr 8 

138 Sept 16 
15% Jan 4 
3612 Apr 8 
28 Apr25 

124 Feb 2 
18 Aug 24 
254S8ept 2 
lligSept 5 
254 April 
1A 4 





9% Apri0 
2 May 12 


93 Jap 3 
10% Apr il 

9% Jan 26 
88 Jan 13 





10914 July 17 


110 June 1 


13212 Aug 8 


176 July 11 


105 June 24 


106 Aug 17 


167g Sept 12 
312Sept 12 
31 Sept 22 
195% Mar 13 
7153 Sept 15 
166%, Aug 10 
Ri, Jun & 
173gSept 11 
10 Sept 5 
5 % Jan 3 
138 May 2 
144, Jan 3 
51% Jan 
6'4May 29 
60'sJune 3 
37% Sept 22 


7612 Sept 22 
19:2 Jan 7 
121% Jap 20 
Lilg Jap 4 
23 Jaw 4 
15 Sept 13 
90% Juo 17 
18 July 28 
9514 Aug 21 
144% Mar 8 


347, Sept 22 

4 Septil 
40'° Mar 9 
2612 Sept 12 


29%, July 24 
2014 Aug 1 
13‘, Jat 20 
23's Jap 20 





18's Mar 9 
55g July 18 
35ig Mar 10 
25 Mar 8 
118 Mar 16 
61g Sept 13 
314Sept 11 
8%, Sept 11 
27% Jun o 
125s Sept 14 
$2% Mar 13 
5a, Mar 13 
10 Sept 5 
4312 Aug 14 


54'2 Jan 4 


21% July 22 
62 Jan & 
61g Sept 11 
224,Mar 9 


24% Feb 25 


151gJune 23}). 


201g Mar 13 
61 Sept 22 
35 Aug 2 


307g Sept 20 


13% July 24 
2igSept 6 
5%, Sept 13 











Big Mar 9 
161g Sept 21 
393, Sept 11 

5% Jap 3 
57's Jan 3 
373g Sept 13 


52%, Aug 2 
6% Mar 10 
3612 Mar 10 


17% Jap 20 
14%June 9 



























8314 Nov 
12% July 
24 Jan 
124 Nov 





35 Dec 
191, Jan 
22%, Oct 
8 July 
315s July 
2153 Nov 
18 Jab 
30 Jap 
17 Nov 
Tle July 
805, Dec 
225% Oct 
120 Oct 
714 July 

llg Jap 
54, Jap 
29 July 
14% Nov 
3553 Oct 


58%, Nov 
103% July 


17612 Dee 
181, Nov 


20% Mar; 40% Nov 
Mar; 50 Nov 


121g Mar| 21l2 July 
3 Marl 6212 Nov 
Dee! 11i% Oct 
% Mar| 9 Oct 

Mar] 634 Oct 
212 Mar 5%, July 
14% Mar| 2312 Nov 
92 June] 107!g Dec 
134% 





7% Aug 
2%l2 Dec 
97 Dee 
16 «Jun 
13% Nov 
92's Nov 











* Bid and asked prices; no sales on this day. 


t In receivership. 


n New Stock. 7 Cashsale. z Ex-div. 


Ex-rights. 94Called for redemption. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Stnce Jan, 1 Rangejur Prevtous 
a neeneensnapememnnpan cok ie NEW YORK STOCK On Basts of 100-Share Lots Year 1938 
Saturday Monday Tuesday Wednesday , Thursday Friday the EXCHANGE 
Sept. 16 Sept. 18 Sept. 19 Sept. 20 Sept. 21 Sept.22 | Week Lowest , Highest i| 
share | $ per share $ per share | $ per share | $ per share | $ per share | Shares whi“ 3% per share 
oe 1944) *1914 2014) *19% 2012) *20 2012) 201g 2012) 19% 20 1,900 | MeGraw Elee Co-.--..---- 1553 Apr 
612 4 614 Glo) *61, «6% 6ig 64%) *6l4 Glee 612 7 900 | MeGraw-Hiil Pub Co__No a Sin Sent 1 
42ig 421g} 3912 40%) 39 41 390 40 40 40 4012 4012} 2,100 | MeIntyre Porcupine Mines 39 Sept 19) 
1512 16%) 14% hh 151g 16%) 16% 1715] 16 1653! 16%, 16%! 9,90 | Me Tin Plate..-.-- 8% Apr il 
Sig Bil 7% Sig BI 85g Be 81g Bly 8% 8i4| 1,900] MeLellan Stores------- ----1] 65g Aug 25) 
*82 100 | *78l2 100 *7812 100 | *7812 100 | *82 90 90 «90 10 6% conv preferred--_--- 88 Jan 27 
121g 13%} 11% 11%] 12 13%) 13 1344) 13% 135%) 13 13%] 7,800 Rens asnanim No 6 Aug 23 
*55 75 1°*55 67 | *55 67 | *60 67 | *60 67 | *60 8 67 | ------ series A.No par| 56 July 
#52 57io] 52 52 | *45 5712] 752 55's) *53 5712) *52 5712 100 $5.50 pref ser B w w.No par| 39% Aug 28 
550s «BS S«dL «C*541g 56 | *54'g 56 54 54ls| 5214 5212} 5312 5312 600 | Melville Shoe_--...-.-- No par| 46 April 
5lo 55x 5ig =—5N4 5lg 5b 5i, 5B 553 bg 53g 2,000 | Mengel Co (The)----.--.---- 1 3 July 7 
213, 214%) 201g 20's] 1912 20%) 2012 21%2) 21 21 | *20% 22 530 5% conv OS ES 14 Aug 24 
*1612 1819] *1512 1712} 17!2 1712] 17 17lz) *17 8 1712' 18 182 160 | Merch & M’n Trans Co No par| 11%Sept 2 
38 3812] 36 3612] 35% 37 38 «339 37l2 3712, 3812 38%;| 2,500 | Mesta Mac OB. ncccccee 25 Apr 8 
13lg 135| 11% 12%| 12 1312} 13 14%) 13% 13%] 1312 1412] 23,000 | Miami Copper_-----.------ 612 Apr l 
1614 16%] 15!2 15%] 15% 16%) 16% 17 161g 1614) 16% 1612) 4,500 Mid-Continent Petroleum..10| 11's Apr l 
Bllg 3212) 30 31 Blle 33 33% 34%) 331g 3453! 3314, 35 7.000 | Midland Steel Prod....No par| 18% Apr 
11612 11610] 11414 114%4] 11612 11612|*11612 118 | 11612 116% 1161 11612 250 8% cum Ist pref_....-- 100} 101 April 
575g 58 | 56 56%) 55l2 57 | 575% 58!2} 58le 60 | 59% 61 5,400 | Minn-Honeywell Regu. No par| 44%4Sept 11 
*102 105!2!*1031, 105%;' 104 104%' 104 10412} 10312 10414 *10312 104 320 4% conv pref series B_._.100! 10312Sept 21 
Sie 55s) «5ig «Sisf 51, «5le| 455g 5% Sle 6%! 5% 6%! 20,500| Minn Moline Power impt...1; —253Sept 1 
46% 4844| *4512 4812) *46% 4814) 46%, 463) 4814 50 50 0=—s«5BOO 800 $6.50 preferred..--- No par| 36 Sept 1 
13. 13% 13. 13 13 «13 13 13%) 13 13 | *13 13%! 3,000} Mission Corp--..--------- 10} 8% Aug 21 
2 2 1% 62 1% 62 1% 62 2 2 2ig 2ig 3.600| Mo-Kan-Texas RR....Nopar| 1 Aug 24 
514 6%) «= ig 55g Sle 6 63} 61g 612) G6le 67% 11,500 7% preterred series A.--1 253 Aug 24 
% fy % (1 | *% 61 he 7 lg) 1 1g’ 2.500 | Missouri Pacific. -....-- 1 ag July 8 
llg 15g 13g «=1%] 1% = 158 lig Ig 1lg ile 15g 15s, 1,300 5% conv preferred --_..-- 1 7g June 28 
1615 1653) 16 16%; 16 16 16 16%) 16 16 15% 16 | 2,100 | Mohawk Carpet Mills..-... 103, Apr il 
107. 108 | 106 106 | 104% 10612] 106% 10814] 106 10712 107 1081s! 3,700 | Monsanto Chemical Co--.-.i 85% Apr 10 
#110 111 | 111 111 | 110 110 | 110 110 | 112 112 #112 11712! 260 $4.50 preferred_....No par| 110 Sept 7 
115 115%4|*115 11612) 115 115 | 115 115 | 115 115 |*114 115 300 series B....No par| 112 Sept 7 
531g 54igl 5l'ig 5212) 52 54 5344" 547% Ble O4l2' 54 54%| 31,300 | Montg Ward & Co. Inc_No par) 40'% Apr li 
44 4512} 44 44 441, 4414] 45%, 45%) 4612 4612 *45l2 46 800 | Morrel (J) & Co......No par| 3llg Aug 28 
32 33 | 31% 32 | 32 32 | 32% 32%) 32 33 | 3312 3412 530 | Morris & Essex....-..---- 2212gSept 1 
15%g 1553] 1412 15 14%, 164) 16 16%] 16 16 1553 16 4,100 | Motor Products Corp..No par| 912 Apr 10 
15% 16 155, 16 15% 16 15% 16 15% 16 *15% 16 2,700 | Motor Wheel...--.---.-- --5| 10 April0| 161g Aug 15 
2714 2712] 25 26 25 26 26%; 2712] 2612 267s) 2614 27 3,600 | Mueller Brass Co----~- ----1} 16% April] 30 Jan 3 Oct 
53g «= 5g] 51g 584 5% 5lg 5% 5% 614; 61g 614| 6,600! Mullins Mfg Co class B----- 1] 3% Aug24) 7% Jan 3 814 July 
*36', 39 3714 3714] 3514 37 3712 39 39 «= 40 39% 39%,’ 310 $7 conv preferred...No par| 30 Apr 8| 4412 Mar 13) 64144 Jan 
12%, 12%] *12 1214) 12 12 121g 12%] 13 1412 14 14%,' 3,000| Munsingwear Inc... -- No par 9 Sept 1] 14%Sept 22 1512 July 
*65l2 70 *655, 70 66 66 67 67 *67 697%, *66 69% 300 | Murphy Co (GC).....No par| 50 Apr | 70 July 17 lg Oct 
*10912 111 }|*10912 110 10912 10912} 108 10812)*105 106% *105 106% 70 5% preferred ....------ 100} 106% Apr i4| 111 May 29 110% Dee 
6 614 57g (6lg 5°, 6lg 6 612 612 7 !' 6% «+74 16,900! Murray a OseD of America...10i 4 Aug 24 9g Jan 5 10% July 
46%, 46%) *46 47 | *4612 47 47 47 | *46%4 48 4712 4712 600 | Myers (F & E) Bros...No om 4312gSept 2) 51 Jan 5 54 July 
6% 6%, 6i2 6g 612 67% 6%, «67, 6% 67%, 673, 17,500 | Nash-Kelvinator Corp------ 53gSept 1 914 Jan 20 121g Jan 
*21lg 23 21 22 22 235g) 23 24 *22 23 2212 2212 400 | Nashv Chatt & 8t Loule---i00 14 Aug23] 2512 Jan 4 29 Nov 
1653 17 15, 16 161, 167%| 17 173%] 16% 171!2) 17 17% 15,100] National Acme......-.---- 7% Aug 24| 184%Sept 11 14% Nov } 
124% 13 12 12%) 12 13 12% 13%) 13 13%%| 13%g 1314; 7,400] Nat Aviation Corp.-------~ 5 7igSept 1) 14ig Jan 3 1 Dec 
225, 231g) 223, 23 22% 22%| 22%, 227) 22% 225g) 22% 22 18,800 | National Biscuit........-- 10] 215gSept 13} 2814 Mar 11 28 Nov 
*150 152 |*150 155 150 152 ;*152 155 |*152 155 152 152 400 7% cum pref.....--.-.-- 100} 150 Sept19) 175 Jani7 168!g Oct 
*11% 12%] 11%, 11%) *11% 121g) *11% 12 11% 11%) *1l!2 12 300 | Nat Bond & Tavest Os. No par| 10% Apr26| 15% Mar 7 19 Nov 
*87 917%) *87 91%) 87 87 87 87 *85 93 *85 93 200 series Aw w._..100) 87 Sept19) 95'\gMay 31 9412 Nov 
#2219 2312] 2212 2219] 21% 217%] *21 22%! *21%, 22 2112 22 600 | Nat Bond & Share Corp newNo| 17% Apr25| 23%Sept 13 2512 Oct 
18 1812] 17 1753| 165g 1714] 1612 1712] 15% 1612' 16%g 1612' 15,000 | Nat Cash Register....No om 145gSept 2; 2644 Jan 5 305, July 
135g 14 131g. 134%) 13!2 1414] 14 144g! 141g 1412 wl4le 15 8,400 | National Cylinder Gas Co....1] z8%July 7} 14!2Sept 21||...-...--.|------~--- 
1512 15%) 1512 15%) 15% 15%) 1514 157%) 15% 155 15% 15%) 13,600 Nat Dairy Products...No par} 1212 Jan1i3| 18\g Aug 3 1lig Sept}; 1612 July 
111!2 11112] 110 11112] 110% 11012} 110% 111 |*1105 111 |*110% 111 140 7% pret class A-.......100] 110 Sept 18} 11712 Jan 5)| 106!2 Mar 11544 Nov 
110 110 1085s 1085s/*10814 114 |*1081!2 114 |*109 112 11012 11012 90 7% pref class B......-- 100} 107 Sept 1] 114 Mar 27}| 105% Marj] 11312 Oct 
7 7 64, «67% 675 7 712 7 #74 714 74) 2,200 | Nat Dept Store.......No par 412 Apr ll 81, Sept 13 31g Mar| 10% Oct 
*51, 5 5 5 *5ig 5Sle| *5ig 5a, 5lg 5g 54 400 6% preferred_......-.--- 10 412 Jan 13 61g Feb 17 3ig Mar; 6% July 
23° 231g] 22% 23%) 23 23%) 231g 2312] 22% 2314) 23 2312! 9,200 | Nat Distillers Prod....No par| 20\gSept 1 2812 Jan 4 1714 Mar Nov 
*15 15%) 15 15 15 15 "131g 15 *13 15 *13!2 15 300 | Nat Enam & ee par| l10igSept 1| 18% Jan 10 1llg Apr 2073 July 
10%g 10%; 10 1014; 10 1012} 10% 107%} 10!g 1012) 10 10'%4| 17,100 | Nat Gpyeum Co -..-..--.-.--- 1 SigSept 5) 16% Jan 4 4 Mar| 16% Oct 
84 84 |*82 87 | *84 87 | *82 87 | *82 87 |*82 86 100 $4.50 conv. preferred.No par| 83 Sept 8) 106 Mar 10//.--.- anon 
2314 237%| 2214 23%] 2312 237%) 23% 24%) 233%, 2373; 2312 237%) 10,500 National Lead.-........-.-- 10} 17%June 30) 2712 Jan 3 171g Mar| 31 July 
*150 159 '*153 158 155 155 '*150 159 '*150 159 '*152 159 200 7% preferred A......-- 100! 155 Sept 19! 173g Aug 4/! 154 June! 178! Oct 
#13712 14012] 13712 13712|*13712 140 | 137 13712|*135 140 |*135 140 120| 6% preferred B....-.-- 00/ 135 Mar2z5| 145 Feb 6|| 127 June| 14512 Sept 
2714 2814| 2614 °26%| 261, 30 + 29% 315) 30% 331%2} 31l2 33!2' 13,900] Nat Mall &8t’l Cast Co Nopar| 1414 Apr il 331gSept 21|| 1314 Mar| 28% Nov 
Sis ig) Sle 8%] Siz 8%] Sig 8%} 853 8%| 8% 87% 19,000} National Pow & Lt-...No par 6% Apr 8} 10 Augi5i/|/ 5 Mar) Cs 
7814 7812] 761g 7712] z77 78 7712 79531 77l2 7814} 78 7912 9,100) National Steel Corp--.--.-. 52 July 1) 82 Septil Mar| 81% Nov 
125, 134g! 11'2 12ig} 115g 12%) 1212 1314] 121g 131g) 1212 1314) 18,600 iasionss Supply (The) Pa“t0) 55g Aug 24) 15lg Jan 3j| 1212 Sept] 23 Feb 
165g 1653] 151g 15ig] 15% 1643] 1612 1612] 1653 16%3| 1612 17%9| 1,400] $2 preferred............ 10 Apr 8 Jan 3]| 18 Dee} 30 July 
*45 49 451, 454) 43 45 46 48 467, 467s| *46 4712) 1,000 ois % prior preferred...100| 33'gJuly 7| 59% Jan 3 55 Dee} 82 July 
*49 49%| *49 497%) *45 497s) *451g 497g) *45lg 497%, *45'g 497s) ------ 6% prior preferred. .-.-.-. 43 Augil2} 50% Apr 4 70 Feb| 75 Feb 
*Z3lng 834% Ble = BB 3% «Ble 3lg 35g 35, «= 35g 353 37%3| 3,600} National Tea Co...... No par 253 Apr il 4'4 Jan 7 21g May 4ig Jan 
83g 83%] *8lg 87 Sig Slo} *Slg 87%) *8lg 8% Sig Biz 500 | Natomas Co.........- No re SigSept 15} 11% Feb 8] 753 Mar| 1253 Aug 
*23 «25 231g 2319] 231g 231g] *23%, 25 235, 2353| *24 2412 300 | Neisner Bros Ine..........- 181g April) 291gJune 7 145gJune| 26 July 
*79 88 *79 88 *79 88 *79 88 *79 88 79 79 100 4% % conv serial ae 731g Mar 14| 87ig Aug 21 58 Apri 71 Nov 
*3716 40 | *371g 40 | *3712 40 | *3712 40 | *371g 40 | *37!2 40 | ------ Newberry Co (J J)-...No par| 32 Apr 8| 42 July 27|} 28 Mar) 40 Jan 
*10514 108 | 10612 10612} 105%, 10514)*1051, 108 |*105'4 108 |*105'4 108 40 5% pref series A......-. 100] 10514Sept 19] 1121gJune 22]| 991g Apr) 108% Nov 
155, 16%| 15g 1614] 151g 1673] 16%, 171g] 1612 167%) 1612 17%) 27,600 | Newport Industries_._-----.- 8lg Apr 8| 17%Sept 14 97g Mar| 191g July 
46!2 4814) 45!g 48 46% 51%) 53 56 5412 62 59% 62 10,500| N. Y. Alr Brake._.... No par| 27 apr 28] 62 Sept 21 20 Mar} 48l2 Nov 
191g 19%) 18% 19 19 2012] 20% 21%) 20 21 20%, 21%, 247,500 | New York Central._...No par| 1ligSept 1| 22% Jan 4|| 10 Mar) 21% Nov 
1812 19 1712 18 18 19% | 1912 20%] 191g 1912! 19% 20%) 5,100| N. ¥. Chie & St LoulsCo..100] 10!g Apr 0} 2312 Jan 4 7 Mar Dee 
32%, 33 28% 30%) 31!2 33 34 3512} 33 3512| 35's 37 13,600 6% preferred series A_..100} 1812 Apr 8} 38 Jan 4 123g Mar| 3814 Jan 
31 31 31 Billy] 31% Bille] 30% 30% 3lig} 31 314s} .2,700| N Y C Omnibus Corp..No par| 30 Apr 8| 4312 Feb 25|| 18 Mar 37% July 
7 ~«=—7l2 5ig 6% 6l2 7% 8 87 7% «6=6 84 8 812} 9,080| New York Dock...... No par 14May 20} 10%,Sept 11 2 Mar 4%, Jan 
104 11 9, 1012 914 11lg] 11% 12%9} 10 12!g] 10% 12 4,190 5% preferred....... No par 4% July 1| 15%4Sept 11 514 Mar| 11% Mar 
*108 112 '*108 111 ‘*108 I11 108 108 108 108 '*108!2 110 20|N Y & Hariem............ 108 Sept 20] 118!gMar 1|} 101 Mari 120 Apr 
Pie: (pe Eee. Fe ee engee Ko BR GE eR AR RS 10% preferred _.....-.... 50] 119 May 16] 120 Mar 7|] 110 Aug] 111 Apr 
+56 CD cece cae ae *58le 60 1 58 58 a, 10] N Y Lack & West Ry Co..100} 47 July 8] 62 Mar 8 54 June| 6312 Nov 
I!g Ale 1%, Ile 143g Ale 14g Ile 13g 153 15g 153 12,900| %N Y N H & Hartford..-.-.1 lg Mar 27 1% Sept 13 %, Dee 2% Jan 
4g 414 37g 4 3%, 4 44 Ale 41, 4% 44, 43s! 3,800] Conv preferred........-.-. 100 2 Sept 1 4%, Sept 13 253 Mar Tig July 
lig 1g *3, 1g *3%, «1 %3 «1 1 14g 1 133 1,500 | N Y Ontario & Western--100 agMay 23} 4:14 Sept 12 lg Jan lig Jan 
i gs 15 1314 1419] 141g 15's] 15 15%) 15 15%] 15 15%! 10,700) N Y¥ Shipbidg Corp, part stk-- 1 85gJune 17 Sept 13 43, Mar| 16% Dee 
85 *85 86 85 86 *85 88 86 86 *85 90 70 7% preferred... 9....... 100} 70 A R9lg Mar 2 38 Mar| 90 Dee 
°190 196 192 192 191 19312] 19312 19619} 19312 19312’ 19612 198 1,500 | Norfolk & .-* ce ED 100} 168 Jan 25 198 Sept22]| 133 June! 198 Jan 
104!2 10412] 10312 103!2/*104 105 105 105 |*10312 10412) 10412 10512 170 Adjust 4% preferred....100] 103!gSept 8; 113 June 14/; 100 Mar, 110 Dee 
221, 227%) 2153 22g] 22 225g, 22 22%) B2ig Zig) 22lg 227%, 46,600 | North A can Co.......10} 18% April] 26% Feb27|| 13% Mar] 26!g Oct 
54lg 5413] 54 54 | *55 55lo] 551g 5510] *56 57 | *56 57% 500 | 6% preferred series___... 50| 52%,Sept 7| 59% Aug 3j] 45% A 5712 Dee 
51% 52%] *51 51%] 51% 51%] 52t2 52%) 52% 53 | 52% 52%' 1,700] 534% pref series...... =. 50] 50lgSept 6] 59 Aug 1}/..........].-....---- 
19%, 201g} 185g 19%) 19 2073] 20% 21%) 2053 2112} 21!g 21% 113,600 | North Amer Aviation.-_--..-- 1] 125, April| 21%Sept 12 5% Mar| 20 Dee 
*8llo 86 | *80 8312] *80 86 | *8S1lly 84 | *80 84 | *80 84 | atau Northern Central Ry Co...50| 82 Jan 3] 88% Mar27|j 75 June} 93% Jan 
1012 10%} 97% 1014) 10% 11%) 10% Lite} 22 Ite! 1 11%! 30,400 | Northern Pacific.......-- 00 7 June 30} 14% Jan 4 Mar| 1412 July 
1003; 10044} 10012 100%4} 10112 10112|*10053 10112] 101 10112) 100% 102 1,300 | North’n States Pow Co $5 pf_1| 100 Sept 13) 112 Aug 14 9212 Sept] 103 Dee 
"3253 34 | *32 344] 34 34 341, 3414] *34 3414! 34g 344 80 | Northwestern Telegraph...50| 29 Sept 1| 34% Aug 3]) 25 May] 35 Sept 
45, 4% 4% = 4a 41g 4le 43 5ig 473 5% 51 58s 6,800 | Norwalk Tire & Rubber No par 2% Apr 10 5ig July 27 1% Mar 5 Nov 
*421g 443;] *421g 4319] *431g 4319] *431g 4419] *421g 444) *421g 44%4' __.__. CU 50] 32g Apr 1} 44% Aug 2 12% Mar; 41 Sept 
9 93g gi 9 Sle 9 9 95g 9 912 9 912 23,800 | Ohio Oli Co_......... No par 6 Augil4| 1012Sept 5 8% Sept] 1473 Jan 
231g 2410] 221, 22%) 221, 244) 24 25 24% 26 2512 2614; 7,800} Oliver Farm Equip....No par| 14!gSept 1; 30 Jan 6 191g May| 32% Feb 
135g 1353 13 1314} 13 1312} 131g 13%] 131g 13%] 13 1314] 4,500 | Omnibus Corp (The)......- 6| 12 Sept 5) 20lgMar 3 7l2g Mar| 19% Nov 
*104 108 '*10412 108 '*10412 108 '*10412 108 | 10412 10412 *10012 105 6% preterred A_......-. 100] 1031gSept 11) 1131gMay 25|! 831g Apri I11l2 Sept 
Gis 6 5bg BF 55g 5%) 6 6 5% «=65%4) 5% 5% 1, Oppenheim Coll & Co..No par| 4% Aug2l1) 8izg Jan 4 4 Mar) 10 Nov 
18% 1914] 18 18%) 17% 18%] 118!g 19 18 18%! 17% 18%, 14,100 | Otis Elevator......... No par| 1553Sept 1) 271, Jan 3j/ 13% Mar; 291g Nov 
---- 137 |*..-- 135 | 130 130 |*12514 1317%|*125'4 131% 131% 1317s 40 6% preferred..........100] 130 Sept19] 14819 July 26}} 122 Janj 147 Nov 
14% 15 131g 14%] 13% 15% 15 15%) 15 151g) 15 15%, 30,300 | Otis Steel_...........No par 7le Apr lO} 16 Septil 64%, Mar 1544 Nov 
*50lg 52 50 50 50 52 *48 53 *50 54 *47 53 300 $5.50 conv Ist pref..No par| 33 July 11) 55!2Sept 13 30%, Apri Nov 
*21 22 | *21 22 22 22 | *21tg 22 | *211g 21%' *21%4 22 100 | Outboard Marine & Mfg_...5| 16!2 Apri0| 24%June 9jj 10 Marj) 2212 Aug 
OOD cecal UO cccal SHO caccl: CORN poccl SED emmal, SOU. wacal wosece Ee eRe No par| 401g Jan24| 45% July 18|/} 39% Apr) 52 Oct 
ee cle a. OR 2. oR SORES a CCIM ERD canal ancess | BR RE 00] 11414 Jan 26) 1161gMar25)} 115 Apr) 115 Apr 
58% 6012) 58 5914) 57%; 59 58le 60%) 59 604; 60 60% 8,400 | Owens-Illinois Class C_.$2.50 Apr 8| 70 Jan 3 40 Mar 76% Nov 
6%, 6% 61g 65s 61g Gls 612 7 71g 7 714i 7,900 | Pacific Amer sia 3 Aug 24 712Sept 13 5!g Dec] 11% Jan 
Gig 6% 6 612 5%, «64, 6% 7 7 7 7 1,200 | Pacific Coast_............ 1 2g Aprl0| 7 Septi4 21g Mar Jan 
2312 2319) 21 21 21 23 23° «24 23 2312) 23 23!2 500 ist preferred. _.....- No par| 11%4June 30} 24 Septi4i} 10! Mar} 2112 Nov 
llte 12 11 11%} 10% 117%] 12 12%) 12 13 13% 131g 2,170 2d preferred __.....-. No par 3%June 29} 131!2Sept 22 3% Mar 9g July 
97g 10g} 101g 101g] *10!g 1019) *10lg 1019) *10 1012) 10% 1012 400 | Pacific Finance Corp (Cal). 10 9% Apr 8| 12% Mar 14 914 Mar] 15% July 
30% 30%) 31 Bile} 3114 3ile} 301g 3153} 30l2g 31 3014 30%  5,700| Pacific Gas & Saeed 2712 Aprl0| 34% Mar 10); 222% Mar Nov 
454 454) 45 45 45 451g) 44%, 45 44% 45 454 45l2 ,500 | Pacific Ltg Corp....-.. 0 41 Apr 8| 50% Aug 3!| 32% Mar) 43!g Dec 
1914 211s} 19 1919} 19 20 20%, 2133) 2012 2ilg 19% 211g 9,700] Pacifie Mille .........N0 par' 9le Apr 8, 2112Sept 15 O14 Mar! 19% July 
116%, 117 |*117'4 120 |*1163, 120 |*116% 120 116% 116% *117 120 230 ic Telep & Teleg....-. 100! 114 April 132 June 9 87 A 121 Dee 
130 130 |*126t2 130 | 128 128 |*130 134% *131 135 *131 135 20 6% preterred........-- 100; 128 Sept19, 15612 July 29,,213212 Mar| 149 Nov 
26 27 251g 2619] 26 27 28 29 28 2812 226!2 28 2,900 | Pac Tin Corp (sp stk).No par; 17 April0j} 32%Sept 9 17% 30 June 
* Bid and asked prices: no sales on this day. tInreceivership 4 Def.delivery = Newstock. rCashsale. zEx-div. y Ex-rights. Called for redemption. i} 
a ————————————————————————————————e—oooaa 7 —_ 










































































































































Stock Record—Continued—Page ; 
Stnce Jan. 
New York SrOCkS os On Basts of 100-Share 
Volume 149 Nor PER CENT | Sales | FORK TOC Highent 
HARE, EX: 
ALE PRICES—PER 8 ing | a $ 5 
LOW AND HIGH §& Wednesday Thursday Sept.22 | Week Par 11% Jan 
e€ 1 
Tuesday 20 | Sept. es Oll Corp .-... t 19 
Monday Sept. e | Share Western b 1653 Sep 

‘Bem 16 | sepia | Bepecto cheve | $ per shave | § por share 1,200 | Pesuara yt de 5 sven if 

® per share | & per share | 8 per share *i0, “to > er ee isa sel 1a: Pan-Amer pao igh v'g Jan 4 
per 10 = 1012 4 15% 16 8%) ~.---- P No par 104 
10%, 1034 33, 4lg 33, 5g 16 18% 834! *7 1 12,300 affine Co Ine osece 100} 14 Jan 4 
4 4lg “4 1612} 16 16: "71g Sle] #7 13g lg "400 | Par preferred ___- lg Jan 4 

5lg 84, - lig lg 4112 4% conv Ine..... 1 10712 

1512 1612} 1 ae a it + 404' 39% 4112) “400 unt Pilewures 1353 Jan 5 

5 EL Se op S ae *ong- O80 aes "Ge tat Droerred-o-=---i60 2 Jan 3 
2 *37 = 40lg 95 | *90lg “Fig 7%, 821g 300 6% 2d preferred ._... . on 44 

381g 3812 __..| *90 7, 74g 7% lg' *75 3,600 Tilford Inv.__... . 7 Septil 

55 05 i em on ome 8012 a —- “sl as 38s 200 —_ Cian C } . Saoeee No par TbieSept 21 
: *30 4 1 812 2 141g 141g - 3ig} 16, fake hen tana 2.50 2d, 

*80 «84 Sie Sia] | Siz 8 *14%, 20 3 st antl 2a08 ker Rust Proof Co... par 131g July 27 

9 Oly y 19 | *1435 If 3 31g 3 4512 4512 400 | Par Transporta’n. No Mar 1 
1444 ‘ 27 45 45 lg 1919! 2, Parmelee No par 11% 

*14% 16% 2%) 2s 45 46 a“ oN Se ee Pathe Film Corp... ..- 57% July 28 

i. hy ian 44% <a oe 18te 18% ag 2 l 2 rote! 17,100 yarn Mines & econ Ba oat Aug 13 1s 
18 8 107% 6, Ford........ 

*18 = 1812 + 1%) = 1% Rs. 1012 10% ut lllg 11g iat 600 Penney C)..-.-.... Ne 10 oabeet ta 
1% lis 97g 1012} 10% 10 1012 11% 55 55 | 53t2 88 | 4,200] Pen Pena Coal & Sake Oord- “10 212 Aug 24 Mar 8 
a as ie) Be) aS) SS Sam oman ceca Linder | Mudie & 

4 *55 557% % 87 86 3% 0 3g 8,000 ny pref ser A... 11% 124 Mar 

*55 57 8512] 84% 3% = Bla 412 453 $7 co D¥teN? par | igJune 20 t13 

85 31, lp 4% 1,700 Gi Sand Cor 12013J 2512 Sep’ 

86 87 3 3ig: 3 412 43, 4l2 lg| *2714 2853 1.800 Me Por wel Mo par 15 Aug 24 J 18 
Zig Big 44: 4h 4ig oe" 28 29 7 rt 141g 1453 Pot = $7 — a ao "80 24 Feb K. 398g a= 4 6 
~ 6 33 | we tel ae io 2014 _..-/*120%4 251g] 99,300 | Pennay Spear ad 3012 Apr 5 Sept 13 

*28 31 13 | 1312 1 112044. "= tet ty Rana 4 renee @ ba O conta 2100] 2 May 10 17 Jan 7 
131g 1312 a ee ---|*120%4 241,| 24%, 25 aan 34 31 . 1,100 | Peo & Kastern..... ~="" 00 753 Apr ,- 41 Marlo 

"3 Sa1 ae, Sau Sau aaitl esate 371 oon oe ss A a = fue Masque... 100] 21 Apr i 34 Mar 10 
2314 3 lg 31le *36lg 5 1 500| 8% Brier proterred.- 2 5 

3S. 34 3 osu aul cae seul ona | 10h i | oa tome “lian Mesene il 10leBene if 
3 *3 3% 14%} *1312g 32 34le 30 3, Milk ......-...- 5 10} 8lg Mar 
4% 4g 4g] *131g ‘ 33 Ig} 2812 inc 4 O of Amer . - Apr 1g Sept 12 

HOR] B BeBe SEP g 9 ha) ha "hal “is| Raat op o aa a8 Ape lil a7atept 1 
ie OE 25°| #2012 25°1 #20 28 SS Sl one ol oe Putndelgnia Oe 6% peal ae Jan 7| 91 ees 
"ool on “ml on ie on ed on oon as. agi #1500 | Philadelphia Co 6% No par a Pees is 

*2 Ip 9 1 61g 461g ot pee oma 50 2 5 
> a i) fe Be) oe WP has 9 eles a ss Mar “3 

4 4lig 43% bry, Py a he a‘) 350| 7% peeterred No par 2} 103g 

441g 4553 #4219 43%) *42 414) *81  84ly #21 2% 214 4 350 ila & ReadC &I__.. 10 a 154° Mar 1 

*43%, 437 * . S4 [°...- — *214 234 4 ° 4 4 1ig' 21,500 | Phila Morris & Co Ltd... “100 124 Sept 7 Jan 4 

"tg 3 | adig “Sal Sie 413] 4i2 die % 1] 1 *| “31100 "3% con® prot series A jo var! 2% July 6 35 July 27 
*2ip 3 = Fe a1 9% 1 is 83 | 82le 83 100| 5% nes Corp -.No 5 Apr 20 22 
4l2 ‘ x 34 * 84 8 8212 83 A 2 124 *120, ar 200 ay an ae — site Apr 7 Sapent 19 
3, 834] 83 35 [+128 ° 135 "N33 | Bgl |#4% Sls 35 85 | -.---- Phillips Petroleuia--~. No o| 36 Jan 3| 4514 Mar % 

4 *120 13 5 i 35 | * 12} 28,300 in Hosiery........- 100] 36 9 Sept 

*123 135 *5 5le 5 #25 35 *25 61 4512 4612 or aa 6 Aug 22 311gSept 11 
5lz Sle 5 4*25 35 44% 45%! 4512 “Stel 23 Bie Sed nny RD eee Ape 18) 31s Aug 1 

“By Stil “ate $3, | “Se 48s] “ttn sg] a4, 43) 98k a8 Pilbara ale vB Ape a] 12 ‘Seve 12 
4353 *23,4 34% 45 *34 8, 84 29% 200 lil Co of Italy 100 2 321g Sep’ 

Big 3g #34 44 1°*34 835 85g 85g #29 ©. 29%4| *29 5 SRS pte Pire po Salle + 12 an 1414 Sept 11 

7 ‘te ee oe S ice tee Diese "5,300 | Pitts ted ~~... ; o Apr 27] 95 ‘Sept il 

42 10 ' 6% preter No var Apr 27 5 

*83g = 85g 2 30 *288, 51 *40 51 912 10 934 21 2,300 Coke & Iron Corp opar| 50 pr 175 Aug 

*30 0S 31 - 46 | *40 33 914 9% 2 3012} 31% oe 8,600 | Pitts preferred ....N 100 158 ms 113g Sept 12 

*35 46 61 71g a2 281. 281g 29% iz 13 124 oon 470 me W&Ch7% ere pe 4% Aug iSaSept 12 
oy ae! asit asi 37 3%] 12%, 131g] 12tg ey 9 Pitts Berew & Bolt. @ par] _7ig Apr Sept 22 
i ind nea) wd 88 90 Me el tet, satel S7,008 Piteacurgh Stee! Oo... We 100 Apr Jan 5 
121 1212] 1112 te ea a “158 oe? tee 82 | oe class B........ pene to Sept 15 

82 160 164) 3, 7% pret --- 100 a get 13 

*831g 8813] | 160 | 160 a aN 2 15%} 16 460 class A... 18 June 16 Sept 

*154 160 8% «8% ¢ 154) 15t2 1 1g 4712] 4 430 ist ser conv prior 6 5) 142 Aug 

1 97 1 14% 15% 47 4512 22 23 20 5% Weat Va 142 Aug2 1 ll 
ois, 16°] 14 aa] ait | 22 2am costa an | Sanh re Pitts Y masta Aahiny On? % pile mtg Bee ti 

aed ee ee = *36l2 4312) *3612 1514] 1412 15% 10 | Pitts n Co (Tbe) ....Nv par gary I Sept 221} 
231% 23%) 20 39/35 44 1412 154] 14% -[*148.... 2,000 | Picteto th Oil Co.........-- 61g Apr 16% Sept 22 
ge 8 | Bs da ee apg ere cay ee 
13% 1453 a _.} 14 Ile 1 2353} 23 2,100 class B..._- lg Aug Jan 17 

ce? el ae ae 228,| 22% oe tt eam leeara Ge No par| 3 _ 

“142... - lg 1g % 224) 221g 22% 1612 16%) 1612 167%! 22,200 -Am Tob cl A pd 16%, Sept 22 
lig lig 21'g 22 | 21% 5g] z1512 1614 5% 164! 16 300 3 Porto Ric «+ naan wig 6 Aug 24 16% Sept 
2214 2212 5 151s] 1512 1 ig! 1515 15%l 1514 ee ae Cs jieei Car Go Tne ea 64Sept 1 47 Sept 22 

Be ee ey it el ongas| peece cS al oes aoe 

2 1 e 7 15% . 1,900 @ conv 2d pret.---_--- 119% Fe 
1 By, 7g] 1414 lp 16% , 5% con --NO par Mar 15 3 
£5 *s 14lg 14% 15's; 1612 1,500 Gambie--. 112 41% Aug 
1312 4] 15g 47 ’ Procter & 1°29). to Apr 8 7 
lp 1 124] 12% 14.144 451s| 46 5,800 | Proce of Feb 3llg Apr 
: 111g lg 13 319} 43 61%) 5, 5% vt (ser J..No par 2 

12% 12% 1lig 1153] 121g 40 4llg 43 2 6lle 617%; 61 5 120 Serv Corp of N J. 

387 387] esais 371 37 Sel ise% Diet tint inetd is '30 | 8,000 | Pup reterred ........ 

, Re Rie try AO RR tee bet nat 4 on. oe a) . oo 
62%, 62% 16 |*114 1 381g 38% . 102 10% 500; 8% erred . . 

Nor tg ee A 102 "| 102° 102 114te 114% 115 in| 6 oe fetena” Ne par 
O27 102%] 102 * 102 116 116 }eil4 131 |*120° 132 "la? 147% bos Pub Ser iil & Gee pt $5. 

4 30 1: Sh cates | ee ee en 

e114’ 117 0128te 1302|*130 Hs fe A ae ie tem (The) aanncoe= 

4 GR px: 1131g)*112 nr a teal ae 10%| 26,600 mam Seves ---. 13 

150 150 *112 114!g/*11 lg 3712] 37% 3! 7] 10l4 10%) 1012 e"8 souks. 5% conv preterred No Aug 16| 13%gSept 4 

i ++ 35% a see “oe re oe” ae a. "Hite 4. Putlty Beate Oli iet Corp.-10 ‘ Aug 24 Sejeen 1 
B4', , 1 *30 712 3, 5 
He fi “teu tial “Boe al Poe fil SB Ae 18 oes] Semrceeeer ne on saan] Sedan 8 

*82 76% 76% 1g 135g] 1312 73) #13 «14 on Oe ee No par 8! 2% 

7712 772 1314 135 1314 *13 137% 7, 61g x Sonar, $5 nv ist pref.. llg Apr lg Sept 22 

: 13 1 5% * 100 | - $3.50 co heumNo par 4| 2312 

135% 134% *121, 12% 3 61g 6 614 *75 100 75 57 2,300 Kadio-Keith-Orpheu 1614 Apr 17 Jan 3 

i Pear ie the 3° 100'| *75. 100 57 57 oe anand Saati — eeapnnansaetitdes une 28| 24% Sept 12 
6 614 *75 100 se 57 5612 5712 Ile 153 11g 2,300 , tay Dann ececccecncee- 1214June 28 1912Sept 22 

ole 574) 56% 1%! = lg 15s 4 33u| 23 28%e| 3.300 an a 50| 10% Apr 8 251g Jan 3 
57%, 58 155 1% 153 1 21 221, 22\4 1533 151g 15% 1.400 $2 C2 BQsSonooee 207%Sept 5 2312 Sept 22 
im 1% 1% 211g] 21 21% 5 15%) 15 1 23-23 000 | Reading - —- - —--<-------- 16 July 6 Feb 11 

2112 2 7% 154) 1 3 233028 1912} 7, +P A gepbpeee Apr 11 5ig 20|| 

*21lg 2214 15 15lg, 14% 2210) 23 2: 1712 187%| 18% 251s 900 am = hp 3 is 54 Mar 
15, 151g 2314 2314) 21% 1615 17 18 2412 25 2512 2319 300 0” ae Hosiery ......-- 100} 43 July 154 Sept 16 
235g 235 151 15% 15% 241 2412 2412 22% 22%) 2312 4% 900 | Reai BEES adesvecdoed: 7 “1 Apr 8 9% Jan 5 
7 171s * 24 ‘| #231 241 *21l2 223, 4 4% 60| tre & Co 1st pre/. 61g Apr 14 Sept 18 
24% 3S eset, 32 "eal an emul ease are isn lanl son Reliable Svores Corp. 0 Dar Satent 1 i om 
22 4g Ig} 47 1412 i hetien Mig ps se eee | 75lg 
Pie amie 43 arial s45° ari) a7 el ear ee Remington Rand ot) 8 ‘Ape li] 7aSepe 21 
4712 + 13% 14 o7tg Hy *13l2 in int 12%) 21,900 voveeiner & Sars HH 00.100 ° duly 4 obissept 12 
1412 1: *714 2 1g 15 | *13!2g 147 12g 1% a eee laer in eed 10 2 22 
*714 7% 14 | *1312 12% 12% 73) *58 10 | Rensse Car.--.-- 12% Apr 89 Sept 

+1312 1412 + 121g} 12! = *58 62 yA me *70 4 A 18,000 Berea es Corp...o par 43 Apr 1 84 Sept 22 
Seis 05°] #58 62 “6s 84 | 71 i] 14 1% 27% 2812 221°400 O% conv pre ref ser A 100 “Om Ape II] 20% tos 

*58le 7 *68 R4 1% 1% - 27 28 R9 1,400 6% con? prior ae ‘ul 11 401g ot 16 

"69-73% lig 1%) 153 2753] 271i 28% ie, a 2,500 wre Copper & Brass... ee a 
1% 1% 247% 25% 2553 827 831g S83lg 804 BO0ly 81% 174 5,500 ay A ------2cneonn -100] 63 Peet 56, Sept 4 
SS S| pon 7d 80 Toul i6%e 17k] jem seal i 36 100 preferred... --. - 100 These 90! 10% das 

7 ol 7s 152 16%] 16% 175 oc ae leans, an | Bie % prewwrred.---- No parl 7igJ 4; 86 Aug 19 
79 = 80 1! 1614) 15t2 Blig} *31 35 *8212 86 | *8212 531g’ ...... 4 ids Metals Co -- 100 78% Jan 10} 11% Jan 5 
161, 1612 "30 35 3113 80 | *80 886 *48 5312) *48 10 ' 4,800! Reyno nv preferred ... 5ig Apr 1} 45 Jan 4 

*31 35 p< 84 80 *48 5312 1 9% r £44 % co ee ee 35 Sept 2 Jan 31 
| Rp ee “oy 5 Fo Mn “82 6 | fy sods Get Tob class B_ io 5 et 7 

*48 = 53l2 9% 10 *s2 86 Bly sorte ge ~~ pb cera par| 653 92 Jan 
le 10% *82 «86 7, Ss, 8 yl 35l2 36 , ns ae Feet Ne 6igMay 2 1gSept 6 

a soul 36h a0] 35, a6 Te 8 -siaaa Sat aria Ne | 8 Sept I] 34. Jan 8 
8 8 3614 3612} 36% 55%| *53 5! 3 Bln 8% a 2 Sls 100 | Rit Antelope Coppe No par| 1553 8 1% Sept 5 
33° 55a] *53° 55%] *53 sul 7a Tul e7: Bul oF sot 1100 | Reverma CO tT he) - “Gl sri aeeiil ‘apnpene 13 

*53 534 83g Bile 8% 81, 714 7g *ll «612% +e 2012 1.100 a RR 7% ee ---55 10] 27% Ae oT 7g Sept 4 
Big 4% *7, 9 *714 i llle 12% 0 20%) 201s rf 900 | {Ru oh Lead.._...-- 100 Jun 12} 2 Jan 
7 7% + 102) 11 1 14 20%) 2 1 tg Ile S Jose Francisco... 3g Aug Sept 14 
°7 le 10le 13 2014 112 lle 451 6,900 uis-San ae 3 6 

eit] soe Sin °31 | 2i% lg 15s “1 “2 AS. HS $8t Lo red........ 14May 61gept 11 

onite -™ eT —s “1 p -. “a 45 “< “ i 0 2600 ist Louis Soutnwestera---100 sinha ¢ 45% Aug 3 
*]1 | 43ie 45 ~~ 34 ‘ 1%g lg 44 90 eferred.---..- No par : 4 = 
5 4614) 4312 3 75, . 1% = 13 4! *3l4 4 3y, 5% Di ae 8212 Jan 1214 July 17 
45 - le 4 1 13, - 3% : 26.4 wee Saieway Sto ----100 Jan 3} 112% 7 
*% 2 lly 1% ol . 5 *3 = *5 8l2 41%s| 7,300 oo nore se a= 100} 96 Jan 11} 116%4June 22 
13g 14s "24 6 2% 712} *4 . 4 4iig) 41 23, 10 on a geen 100; 10412 Jan 11; 23 Sept 
21 5lzg “a 10 *4 4| 40% 78 104 | 102% 10 ' 80 6% ferred. .......- r| 10% Apr 
ts 10 4 411g] 4012 41 *102% 104 = 102% 111%] 111% 111%) 270 7% aaa Coro...-No pa 2 | 
% 4214] 24012 *102%, 104 0 110 110 12 j*111 112t2 600 | Savage i 
41% 104 |*102% 104 109%, 109%, tA 112 1112 1 ; 22% 23 3, | 

ee. 110 |*1091, os *1111, 112 -_ ’ 22 21'2 2 
ae oes —e asek an de 

“TtO% 20's 181, 8 























q Called tor redemption. 


———————— 


Ex-rights. 
r Cash sale. 2 Ex-tiv. v 


n New stock. 


@ Def. delivery. 
day. 

sales on this 

Drices; no 

* Bid and asked 
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$ Io receivership. 
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ee bona td Continued— Page 9 Sept. 23, 1939 
LOW AND HIGH SALE PRICES—PER SHARE, NCT PER CENT ee oneit 
— PrP am a ma : Pr 2 » allt ig? + ws Sales TKS Ra: Since 
Saturday Monday Tuesday Vednesd. Bee eos a ona for NEW YORK STOCK Dente Jen. 1 Range for Prevtous 
sept 1 | Sert.t8 | Sevt.19 | 86 1.20 | ‘uel | meas | Week EXCHANGE ” of 100-Share Lots Year 1938 
mh. RP ER ; Sept. ‘a 
- i— PEs Lowest 
. ie 13% ° it, mas . {24 es -y $ per share | $ per shore | $ per share Sha . os meen —— 
‘ 2 ‘ 3 12% 1: wre P 
“68, 70,| 68 68 || 67. 67 268 63 || er are > b 5,900 Sehenley Distillers Corp... --5 “er Ot °f aes s on navae per share 
“4 lg 5 1p 5 5 Sel *, ° 8 % preferred ........ 1 7 pt] 27i¢ Jan 
an al se al on on at a on i S| 5.500 tSchulte Retail Stores... -- « “ea x. 7612 Aug 3} 62 June 85° Feb 
_ Able 45t2] 45's 451s] #4512 48 045% 47 | #458, 4610 eset g7,,| 2-800 8% preferred. .......-- 100} 3% Aprio| 101 font 4 Sept} 1% Nov 
110 117 ‘Jodo, 117 [*110 117, |*110, 117 |*110% 117 | ilo 1104| “40 a een. No par| 44tsSept 15] S2teduly 3i|] 34% Mar] S07 et 
, 4 , ae . y ‘ 50 preferred - .. . - No 1 » Ost 
oo Stel ate 24] 2% 2%| 2% 2 , im ,* 1. | 12,900 | $S8eaboard Air Line----Wo rae! ae ty 1174May 20// 11212 Dec} 113% Dec 
22% 23i4| 21%, 21%| 22 22%| 214, 23 | 21i> 22% 2 4 2%] 1,600] | 42% preferred———-. _.-- oo| 1 Apr 8] 23 pm oft ig Jan 1e Jan 
15g 5g} 921g tg] 1% «=| 1% = 21g] 2st ~# 221;| 6,500 | Seaboard Oil Co of Del_No par| 1512 Aug 24 243, we 13 lig Mar) 3 July 
771g 78 7612 77i2) 772 79 78 79%| 78 79% 1% 214 200 | Seagrave Corp----_---- No par 15gJune 27 bag = 12|| 15ig Mar} 271g Feb 
1453 14%] 1414 1455] 1412 14%} 1414 1451 14%, 145, es, 79\4| 13,600 | Sears Roebuck & Co...No par| 60% Apr 10 80% Jao 6 2% Dee 5le Jan 
18i2 1812, 163, 1712] 1814 1912] 19% 201g) 19%, 20 - 2 14%) 6,900 | Servel Inc----------------- 1] 11% Aprill 1 Aug 3/| 47 Mar! 801g Oct 
“0 714 "647% 742 “65 74441 #727444 073 Fale oan” ~ 5,600 en Steel Corp- ---- No par| 10% April 21a = « a — s July 
4 4 612) 614 67 7 --<- conv pref........ No ‘ ar; 23 No 
4915 4915) 49 49 | *46% 6o 1 oge ae St ada! 248% Zit] 9-500 | Sharpe & Dohme —_—-- Nosw| ‘stham al 7 Sept 14]| 45% Mar| 7012 Nov 
eat all gf? ait gl? okt] ott ant] ait a “At ON) | 708 an33;20conv Drefser A-No par| 43 June 6 od ee 
4 3: 5 3514] 35'2 3612] 36% 3712] 3: , ee attuc nk G)...No ug] 49!2 Nov 
tate 14%] 13% 14%] 14% 16 14% ts th i a 37 380 | Sheaffer (W A) Pen Co_No oer 28 "i 5 3st Feb 24) 6% Mar| 1212 Nov 
97% 101 | *99 100 | *99 101 | 99 99%! 90° 2} 14% 1514] 12,200] Shell Union Oll__.....No par| 97% A Sig Aug 29}/ 205 Apr) 28%, Oct 
“pg Te Tal 8 We Be - 99 =««99 500! 536% conv preferred....100! 9812 Aue 34 on ne Sy 20 Mer) 18s Jae 
231g 23%] 22 22%) 22'2 23 | 2212 23 | 22 227, ont 814] 5,100 | Silver King Coalition Mines..5; 4% April) _8%Sept 11 93 Mar! 10612 Oct 
25, 3 | #25 3 | *2% 3 | #255 2% #25 2a,| #254 23 | 6,600 | Simmons Co-----.--.. No par| 171, Aprl0| 32a “4 re 
» 9 2614 25 25 *24 2634 25 25le *24 25 ona 2%, ats Simms Petroleum .......-- 10 212 Apr 10 ion 4 125, Mar 3512 Nov 
23 24°) 23 23%! 23, 25's] Ate 25) 2412 24%) 24's otal 4.s00|anemy 06 Goce aa 1st Aue 10 26 “Sept 22|| 14% Mar| 244 Nov 
on 4 4 95 93% 93%) *94 96 “ y Of) Co. .....--2<--- 2 l5le A ‘ is Mar lg Nov 
e116 120 | 116 116 { 11512 117 | 120° 121 94° 94 400| 6% preferred - 2Aug 10) 2912 Jap 5}/ 1812 Mar 
#105 107 |*105, 107 otek” ten [eaah: aaa letak. aan Gi 490 | siose Shetfield Sicel& Iron100| 70 April 127 sept till “25 sabe ase Nov 
9 19 | *18%g 1914) 20 2014) 201g 20%] 1912 204% iy A GEES PEs oy ny EER No par| 101 Jan 18} 1101 Sept Ill) 45 Mar! 122 Oct 
ollie Llte] #11 1155] #11 145] #11 11%) 11 11 20% 20%) 2,700 | Smith (A O) Corp--- 10] 11% April 1012 July 29]/ 91 May! 105 Oct 
22% 22%) 22 22 | Zit 23%] 23% 24 | 23% 231 11% 11's} 700 | Smith & Cor Typewr-.No par| 9% Sept 6] 17 Sept 12]} 13 Apr] 24 Aug 
ro 1453} 13!2 14 1312 1444] 14 1412] 137% 14i- 13% sass 2,200 | Snider Packing Corp_..No par| 121g Apr 8| 24 i 10 Mar; 19% Aug 
2 253 2to] 212 2%) 25 2%| 2 ~~. 4%| 50,500 | Socony Vacuum Oil Co Inc.15] 1014 Aug 24] 15! pt 9|| 83 Mar] 15 Nov 
14 14 | 13% 14] #144 14ay 14 14 | #14 2é| 212,25] 8-800] South Am Gold & Piatinum-.1] ligSept 1 SisSept 13)] 10% Mar) 16% Jap 
#1361, 40” “1301, 140" 1303 140" 31 324! 20% 3ils| 30° gis 12,490 pg tee rey may Lines..5| 13 Sept 5 a o ig Mar; = 3ig Jap 
4 4 140 140 | 140 140 |* , Heap. o co Sugar...No par, 14 Aprill 35%Scpt 8i| 15ie Decl 28 Jac 
25g 25%) 2514 2 25. 251 13614 140 110] 8% April) 35%Scpt 8]| 1512 Dee| 3 
2} 25 2 251 7 % preferred .......... 1 : 2 28 Jan 
15% 16 | 145 154s 15 164) 1614 _ ion 26 | 251: 26 | 5.400 | Southern Calif Edison... -- = , a Apr 17 142 Sept 5/| 128 Jan] 141 Nov 
37% 18is) 1612 17%) 1714 184) 1814 19!) 18% Be ad Peed lana i00| 1012 Apr 8| 2:3 dan ai] ‘od Marl 22% Jom 
28 26%) 2515 26%) 26 2712) 2714 28ix) 27% soi} Ate |, Lota 62.700 | Gomshera By -- ...---- Ne per] 11% Ape iil 35 Sen all Su MMarl a0 Dee 
253 *. te pS 4 ee *35 4l1le *35 4lle 35° rite 25,700 1K oy Ohio oeeneen-- 100 1512 Apr 11 33% 4 ¢ Hi oe 233, Dee 
ul 2 oe 2 oes obile stk 2 Mar| 33% 
a oe aoe) Pw toe nd 4 Sie eel thane me ee 
60 70 |*60 70 | 60 70 ‘ pear & Co....-...----- ll 4% A 4% July 
21 21 | 20% 22 | *20% 20 | 218 *60 70 | *60 70 | -- $5.50 _ pr li 8% Feb 9 4 Marl 11 
4 21%) *21 ‘ 25 “2a 5 A See No par| 60 July 
| Bie dnl “ase 7 | 7! dond 40m Gt) “An gor “doe Gord 94.100 | Berry Corp he v 0. ot tag Abr ‘| $2. Sept th ible Beal “38°” Ba 
047° 49'| 49 49 | *47- 491 #47- 2714] *26% 27 | 2612 2712} 3,300] Spicer Mtg Co we Ait 1] 36 Apr 4) 51%Sept1i|| 15% Mar| 4 — 
| “Time 1atel 12 Ait] 14% ital Lite ial ate 1i%l dite fe "101 83 conv professed A. No par} 11 April) 2712Sept 22 
lt, 12% 11% 117 $3 conv preferred A_No par| 42 2 7% Mar| 17! Nov 
66. 66 | 66 66 | “65 6612| *65. 66 s| 1lte 11%] 15,200 | Spiegel Inc Apri7} 50 June22|} 29 Mar] 4651 
iS SIS Sis S59 Sl Ses Se ag he oe ge 2} 814 Aug 24] 16lgMar 9|| 644 M {-- 
| “6g 6lel 6% 61 7 | 28 28%) 28% 29 | 201g 2912} 2 av 96.50 pret. -... No par| 60 Apr 4| 765! —— Se 
2] 6% 6%) 6% 61 1 8 2} 2,800 | Square D Co class B_---- 2Mar 8|| 481;May| 70! 
ob} onl oS] oo of] oS ob] oof oft] of" ba] lan] pramu emer --He Se] Bott) oreios a eo a8 
8 8 1 7, 1 ’ .5O preferred ..... 8 ar 
re Sal 7 Tal me 8 su Zi 3's] 3, 3s) | 4/000| sstand Gas @ 1 Go.--No par| “ZuSept i] "84 4an30)| “2 Mar 107g Feb 
8%] *17 1819] #174 1 ’ preferred _._..... No ee Mar) 5ilg Jap 
21%, 225] 21 21%) 21% 22 | 2 2 4 19 | 184 18%) — 400 par} 4% April) 10% Jan 20 1 
lly 2210} 20% 21 ‘ $6 cum prior pref__..No 10 4l2 Mar, 1153 Jan 
Bil, lig] 2912 30%| 30 31 14 22t2| 20% 21%) 212 2212) 7,300]  $7cum -<! April] 20% Aug 3|| 10\ Sept) 2 
2812 29 | 2714 281g) 2753 28! 3012 31%] 30% 32 | 31ig 31%] 15,500 | Standard On of Galil. Ne par} 13% Apri0) 242 Jani9j| 13 Mar ; 
Sin 52 | 498 61°] son 51m 28 28531 2753 281g) 275, 28 | 26.400 1 of Calif..No par| 244Sept 1] 335gSept 13 ar) 28 July 
1 51%! 50! ’ Standard Oil of Indiana....25| pt 25lg Mar] 347%, Jul 
34° 3a | 32” 32| ai gail 3 ‘ 4 51'2} 50 50%) 36,300 | Stand “on 22% Aug 24) 30 Sept 13 +4 
| 33 33 | *32 ’ ard Oil of N J__...._- : Dp 24% Mar| 3512 Jan 
Hey Hea) Ha Ta | ia Hoa] Sal Sg Bad BB, SBa] 508 | Saw nm SMe) Mae al Smeal ge Mar] ak 
6% 67) 614 Glo} 612 6! 9's 914] 912 1012} 10% 11%) 24,000 peo Hn ucts Inc... _- 10} 65 April) 79% July 13 49° Mar 14 Nov 
llig 11%! 11 115g Ath un if? 67% 612 6% *6l4 63, 3.100 arner--.--------.- 5 612 Aug 24 12%, J ar; 7113 Nov 
1 11%) Aly 11 4) 3, Stokely Bros & Co Inc______1 en 5j} 6 May| 12% Dee 
8 84! 7% 8 1 7% 8° ‘| 111g 115g} 115, 12%] 465500 --.-1] 3% Apr 8| 7%&Se 
73, ‘ Stone & Webster_____ pt 5 6 June] 11 
Sie 2) Se oe) ” wee - wie Po pd) oe ged ernest] © Sig Ape aol ‘esas aol Sif bar! ‘on Nov 
9 | 119 119 | 119 119%] 11 900 | Sun Ofl__.........-- No pa 2 Mar! 9g Oct 
He eR os ar ae oe le $70 | 6% prsterred..----- 100] 119 ‘Sept 12| 1ssipszme 171] atote onl age” Dee 
Big 3% im *. * i 3414 asin ryt oe ey gy 10] 7% Apr il Tia July i gE 
5% apne] 1th sel 15" soul ise, ancl soit oot ase ob] 13-200 en ee oe oo a 
’ Oil. 2 Jo 3i| 173g Mar] 4312 Oct 
ones 51 oat 35 1 os ae) gee aed oat ast ae! ae | See Seaumerated. 7-3 1] 1% Aug 25] 35%Se . 
’ Steel. pt 5)| 1% Mar) 4% A 
7 tel ee tl St tl ee) we el a nl Sutherland Paper Co..... 100] 10° Apri0) 22i2 Jan 4// 8% M «Not 
24 24141 2214 231) 22%, 23° 7 71 6% 73%) *614 741 ‘100 Sutherland Paper Co wreeae 10} 22%Sept 1] 30tgMar14/| 1 3, Mar| 231, Nuv 
a eo eA 23 23%] 23 23%] 2314 23% 15,800 | Swift & of Amer (The)-..50| 5%Sept 12] 105 7% Mar| 32 July 
‘ ; wift & Co Jan 13}| %sJune} 1512 A 
8% 9 8 83g 33, 9ln 31% 3314] 32  32le1 31%, 32%) 8.200] swift International Ltd... ~ 25} 17 Aprio| 251 2 Aug 
s| 91e 101 4} 8, Swift Internation 4Sept 5)| 15 Mar] 21 
Se OP) Ee Ba a Ub ig UP) pk iG) a Satan vnc] “HR ae] ae ls 
Md 57g 5l2 Ble] *5l2 6 5% (57 o51 2 814 8%) 18,000 - 4\g Aug 24) 114 Sept 22 4%, Mar| 101g Nov 
36% 36% 72 712 36° 30 | #36" 30" 2 a 3" ao 1 8% Sept 22|| 3% May te poo 
4 4 *4 4! * 2 Mar il 91 
7% 8 714 71s 7% 8 8 4 Alg 4 4 431 2 Ort 
71 7, 2July 21 34 6«<A t 
di aul att aba! abt abd af" 40"| a7 aa] a7 a8] 48'800 ee Mart] ae] “Bit June 
le 365 2 s} 64% «COS 47 a 8 3% Mar; 8 Jap 
on 10 a Al . o 7 or 6 ais a7ie 37% 20;300 Texas Gulf Producis Coie par a Ane 33| “os ye 2m Mar = os 
7g 7! 7s 7%) 71 71 s 1012} 10% 101s} 5.900 ur....No par| 26 Sept 1] 3812Sept.13 
*15lg 18 16 «(15 o14i0 1 2 Zig = 7ig 74 7ig 7% Tis 1700 Texas Pacific Coal & Oil____10 7 Aug24| 11 ey 26 Mar Oct 
ame ied! cigs, igul “ise inl is len” wales ff ‘aan oe oe ees Me — er re tr ee 
1 loy! 19 19 | #18 © 19%! * 600 | Texas & Pacific Ry Co s Sept 9 Jan 6)| 6% Mar) 11% Feb 
*50% 60%| *5612 59 | *58 59 | * 914’ *18 19 100 | Tatcher Mfg y Co._..100 SigSept 1] 22%¢ Jap 4 13 Mari 26 
"34 4 | *3% 4 *3% «4 58 «659 | *58145 59 | 59 859 a: one No par| 16% Ape 3} 21 Mari6ll 15 July 
*321 3% 3%) * 00| $3.60 conv pref___. Mar] 25l2 Oct 
sas ata] Sot of | agit ahd af 08% 08 ofa) 08 ofa) 188 Petes a ene Jay 22, Sune 0 Os 
Ps 8 8 41 4 vl gt astl ag ad ane eterred.....-.----..- Apr Jul 
sa eh ee ee ed ae 2612 2612 24 a oa “ol oe  Peeanrerrgger:, os Jap 
23 2 2 2 21 1 conv aie a Jul 
a7 ava an Al £2 3 2 .? 2's oat 212 1.500 Third Avenue Ry.._..__- : 18%, Nov 
21s is} ig Lh ae 28 28 2814] 227% 28%] 2814 2812} 3'800 Thompson (J R)_....._._. 2% Jap 
*ll 12 1b) 1} #1 4 Pir.) a jae 1) ae te 17 ae Thompson Prods Inc_.No par Biz July 
12% 13%) 1212 127 O% 12 12 12 | *11ig 12 | *10%4 12% ,800 | Thompson-Starrett Co_No par Nov 
*8912 91 | 9012 2%] 12l2 1344) 13'g 13%) 13 13t2 13% 1312 300] $3.50 cum preferred. No par 4 July 
16%, 163 16, Ors] §=90%2 9012} 91 g1 | *91 92 91. 92° 9,700 | Tide Water Associated Oil__10 19 July 
431. 491s a po 1673 18 1712 18 175, 181g 175 . 800! $4.50 conv pref___.__No par 15% July 
Yl Gls ote 50 50%) 50% 52 504 51%) 51. 52 Hy Timken Detroit Axle... ___ 98 July 
V% 97%] «ls By hn 19st A ots io” 714] Zig 73s) 11.400 Timken Rewer Dearing. per ie Nov 
‘vie 1] *8u ott #9" Biel oy 10'l 10 10] 1" 10) “S00 Transoont'l & West Air Inc_- 12% Jao 
e781 8515, 60" 3% 353 3%] «403%, S4 3% 4 r a8 800 | Transue & Williams St’LNVo pc 1053 Oct 
6%] 5% fe 5% 871s] *60 8712 65 87I2 65. 8712 9,300 | Tri-Continental Corp...No par 124 Nov 
*12 1334 13 13 *1 612 63% 65g 67% 653 71 “6 800 $6 preferred__.______ No par 4% July 
“Hey BRE aS. a2 [HR Bol Sa) ig) ga] ab aa) 0 | Pomona ot” Noe 
2%, 233 a? a 8 13l, 1 n 6> Jao 
"a re - zt - ~ #221. 25 | 22% aan + a aan 7.38 20th Cen Fox Flim Corps par 15i2 Nov 
8 27, 1 . 2 Nov 
ab a8) SR 288) oie atl oat "(a8 a8 | 2 8%] 100 Tum ony Rao Tao pe a8" du 
2 2 : - Ole} 10% 10 Wle Otel 6.50 | Pete Cenen ae?" **"***° 6 Jen 
doa lat dal ait a4 dt al ait GP] ie is) 2203] Giece tba s3e 
11) 2 42% 43 ene | ee ae MO. ~~~ ~~. ----- N 
os” geal oem orl aoe 4) le bs Litt Lise] 1a, Las} 22°000 | Under Elliott Fisher CoNo par 3 Oct 
*109 113%4|*1091g 11210 *1 se 901s 92%) 9012 91%] 90 92%) 18; Union Bag & Paper....No par 702 Nov 
17% 17el 17, ATR) Le Arte) nae teed weet tal |°208% 113%] "| Union Mt Orel Ma ees No Bee 15\4 Aug 
| iv i7ml $8 tel 28 14 1 & one D 
“Bl ge | sean a 2. oe 100" 101" 100 101” 100 AS | 3.700 | Union Ob ct Ou ee re 
33% 22%] 23° fant Seto coil gat Soi) 81 81 | 80 Q1 | 4,100 | Union Pacific 2212 July 
421; 43%] 405s 4212] 4155 22i2e) 227% 234) 2314 244) 24 241 ee I nt 991; Nov 
Its 1084) | 10 toed fom fae] 43st 483] 48% 45u) 44 451] 43'000 | Ganene ae Coe 241, Sept 21 R312 Nov 
rs) 15 *15 151s} 15 bi. 3} 103, 1053] 103 Ills 21. rp. 5 23'2 Jan 
; i 0 s| 21,300 --n0-- 46 Sept 11 
“ig 118 feta 118 |*112% 118 “1e133% 118 “lenne* Lae ease” te zee ew fan aaa isteMer 4i| 6 Marl ist mes 
17i 1712 +161. ous “62 65 633, 63%] 62l2 63 on 7 ~>-2-- | __ ¥ reterred - .. 18% July 18} 14 20 Nov 
. a 3) Me oe s St i iN is’ ee “eee United Carbon. --_--_No een to 110% Jun} 118'2 Aug 
35! 8 31 Cc ar vy ’ 
2 a8] at a8"! aly 8°] aby a8" ade, al] af abs) 2290] United Corps ae per Sekar ia] Ta Aer] ane So 
5 357%3| 7, $3 preferred. 3% Feb 4 2 Mar) 4% Oct 
39% Aug 3|/| 22 Mar| 38 Oet 


























* Bid and asked prices: no sales 
; on this day. ~ In receivershi 
D. @ Def. delivery. m New stock. +r Cash sale. zEx-div y Ex-rights. { Called for redemption 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Prevtous 
: for NEW YORK STOCK On Basis of 100-Share Lots Year 1938 
Saturday Monday Tuesday , Wednesday , Thursday Friday the EXCHANGE 
Sept. 16 Sept. 18 Sept. 19 Sept. 20 Sept. 21 Sept. 22 Week Lowest | Highest Lowest Highest 
% per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ share ||\$ ver share! share 
6ig 63s) 6 6is} 6 6is} 6 644) 6 614; 6 6is} 8,300} United Drug Inc-~.-......... 5) = 4lg Aug 24 ig Mar 10 453 June 4 PTs Jan 
1] 6% 6%) 6 6 5l2 6 6% 7lo} 6% 67%) Glo 7 3, United Dyewood Corp...-- 10] 4% Mar3i{; 8% Jan 5 41g Mar| 107% July 
5912 5912} 58 5912] *58 62 58l2 61 | *57 6012] 6053 605s 100 Preferred . ............ 100} 56 July1l) 74 Febltl|| 60 Apr} 8012 Jan 
6lp 65 6 61, 64, 7 7 719 7 71g 7 712} 9,900] United Electric Coal Cos____ 314 Apr 11 81g Sept 11 3 Mar] 8% July 
33 33 32 327%) 32 32 3212 34 33 3319} 321, 3314) 1,700} United Eng & Fdy....__..- 5] 25% April) 35 Septil 21% Mar] 3914 Oct 
86 88 83%, 861;) 85le 8714; 28714 90 871, 89 87 8819} 13,500 | United Fruit... ...... No par| 6212 Apr 8} 95 Septil 50 Mar! 6712, Aug | 
131g 1353[ 131, 135g) R14 13le} 1314 1312} 13%, 1312] 13%, 1319} 20,100] United Gas Improv’t.._No _— 11 Apr 8 14% Augl15 8% Mar! 127, Nov 
| *112 116 |*111!2 116 |*112%4 115 |*11212 116 #11344 115 |*11312 114 | ------ $5 preferred. _._.___ No 110 Sept 6) 117\4June 23]; 100 Mar] 114 Nov 
| 125g 13%] 11% 12%) I121t2 13 125g 133g} 125g 1314] 1212 123) 7,000} United Mer & Manu Inc vtec. 4 653 Apr 8} 14 Sept12 6 Sept] 104 Aug 
6 6 53,58 6 6g 614 6%, 6%, «= 738 7ig 7lo}| 9,100] United Paperboard .-_.._--_- 10 3% Aug 31 71g Sept 22 3 Mar 85 Oct 
9 9lg 83, § 83) *9ly , Ole] Dlg 9%] Ble D%— 97g 101g} 4,800] US & Foreign Secur...No par) 5% Mar3l; 11 Jan 4 4lg Apr} 13 Nov 
*86 90 86 86 | *86 9053) *86 89%) a85 85 | a84 84 900 $6 first erred .....-- 100} 75 June 29} 87!2Mar 8/| 62 May! 87% Dec 
*]lg 134 Ilg lp} *1% «2 lig lg 1 1% 1% 2 3,500 | U 8 Distrib Corp.....- No par May 15) 27sSept 11 % Dec} 1% Jan|| 
*12 13 11 ll'g} Ills 13 11 1319} Il'g 1314] 14 14 2,050 Conv preferred ........ 100 6 Mar3l1) 17\4Sept il 31g Mar 914 July 
9%, 9%) 9 94 912 10 1014 107s} 10%, 10%} 11 11%} 45,900) US Freight........... No par) 54 Aug24/ 11%sSept 22 5% Mar] 1253 Nov 
¢ ee: 71 «71% 71 72%) 7Olg 7214] 70% 73 7iy 72 | 10,100) US Gypsum-.............. 20} 6544Septi1l) 113 Jan 4]} 55 Mar] 115 Nov 
*150 155 |*145 155 |*146 155 |*146 154 |*146 153 | 15312 154 20 7% preferred .......... 100} 15312Sept 22) 180 Mar 9j| 16214 Mar] 173 Nov 
5% 58, 5lg Slo} *5lg Sle 5lo 5% 5%, By 53, 5%) 1,600} 08 gpa n Mach Corp...- 4 Apr 8 7% July 24 4\g Mar| 10% July 
*28 433 | *2712 32 | *28 33 | *28 32%] *28 32%) *28 3234) -..--- 5% % conv pref........- 23 AprilO) 35lgJuly 24)| 24 June] 35% Jan 
25 2612! 2412 2533! 25 27121 26l2 2734! 2612 27%! 27 2773' 8,800' US Industrial Alcohol.No par! 13!2 Aprili| 29%gSept12'| 131g Mari 3014 Nov 
914 9% 81g 85g 814 93g 93g 9% 912 97g 95, 10 9,200 | U 8 Leather......_... No par 3igJuly 6] 10igSept 13 314 Mar Jig Oct 
15 8,300 Partic & conv cl A...No par 1514 Sept 13 53g Mar 
ry erred __.......100 50 Mar 
21lg Mar 
*31lg 321g) *311g 3214] *311q 3214] *31ig 321g] *31lg 3214) 321y 32%y Playing Card Co....... O} 314Septll) 37igJuly 7|/..-.....--|---.-..--- 
21g Dig 2 21g 2 2g 21g Dig 2 2ig 2 21g} 4,100 tu 8 Realty & Imp....No par 1lg Aug 24) 61g Mar 10 2% Marj 7 July 
431g 4433] 4253 44 431, 4433) 431, 4514] 431g 44%) 43 447%) 71,400|U S Rubber.... .... ....10} 31% April] 52% Jan 3/| 21 Marj 5612 Nov 
103 10343} 103 10312] 103%, 10412] 10414 105 | 10414 105 | 104 104 3,200 v3% lst preferred _....-. 100} 86% April} 11214 July 18]| 451g Jan} 109!g Nov 
645, 643,) 633, 64%) 65 . 664) 66 67 6612 67 665, 6712} 3,800 | 0 8S Smelting Ref & Min....50) 48 July 6} 67!2Sept22]| 744% Mar| 7 Oct 
*631, 67le] *631, 67 | *6314 67 66 66 | *64 665s; *64 6653 100 Preferred ............- 60} 60 Jan 23) 270 June27|| 255 Mar) 70!g Mar 
75le 78 70l2 741g] 7212 78 77!3 805s| 7653 797%{ 7753 8053/316,300 | U 8 Steel Corp........ No par| 4153 Aug 24) 82%Sept12/; 38 Mar] 714 Nov 
5,200 Preferied .............100 1207 Sept 22 2 








my Lent’ 








‘ob....Ne wt 









150 |*147!2 150 |*147'4 148 |*146', 14712 *146'4 147!2 14712 8% preferred._...._... 
*52 60 *50 55 *53 60 *52 60 *52\g 5712] *52 @ Petseca Guaveons Ploteres lst = ne 454 Apr 10 
#34 7g 34 % 3 7g 3, 7g 34 34 *34 7g 800 | Vadaco Sales ......... No par 1g Jan 16 
tl ame ood Preferred ..........--.- 1 16 Aug 21 








d 3 |*107 113 |*108 113 | 109 109 | 240) 7% ist preferred ......-. 109 Sept 22 
42 42 40 41 40 40 | *40% 43 401, 4014) *401, 4114 800 | Vick Chemical Co..........5| 34% Apr 11 




















. be Pike DD Pncces WD Pecne Oeste aes Vicksburg Shrevport PacRy1 541, Aug 30 
*27 2843) *25 27 228 28 273%, 2843 27 275s} 2712 2753| 1,700) Victor Chem Works.._-.-.~-- 5] 184 Apr 10 
45g 4% 4%, 4le 4%, 45g 47, 5ilg 47, 6-58 53g 5%) 18,200] Va-Carolina Chem. .... No par 21g Apr 8 
27 2712! 263%, 2714) 2714 28 28 2934; 2814 30le}| 3llg 32%) 10,800 6% preterred ._.......-.- 00} 17 Aprilo 

11212 113 [*113) 114 |*113!2 114 }*11314 114 | 11314 113%) 113 114 100 | Va El & Pow $6 pref. ..No par| 11212Sept 14 105 Mar] 116!2 Nov 

B14 3% 31g 4 Bigs 3% 4 412 4 434 4%, 5l2} 2,780 —_ Iron Coal & Coke. 100 53 Aug 7 153 Apr} 412 Jan 
*llle 13 12 12 1llg 111g} 12 124%; 12 1219] 12 127, 980 oreferred _ ....._.-.- 100 412 July 27 
*115 12318 pa Virgintn Ry Co 6% pref...100] 116 May 2 





50 Detinning........100| 64i2 Apr 12 
100} 126 Mar 7 


Walgreen Co........- No par| 1512 Apr 10 
200 44% a wee 85 Jan 3 
55g 5g 800 | Walworth Co. 0 par 4 Aprlo 
*3153 32 Bllg 3ile’ 32 32a! 30% 31%! 3llg 32 31 Bille ,500 Walk (H)Good & W Ltd Ne per 30%, Sept 20 
800 
400 








occcer cone o par| 15%,Sept 22 






























































06 1 
99 9712 98 310 6% preferred..........100} 88 Apr 10j 1 
108 108 | 108 108 | 108 108 | 107% 108%4/z107 10734|*105%, 107 1,200 | WestPennPowerCo4 -1 1051g8ept 6] 1121g Aug 30)|--....-...|......-.-. 
2912 2912] 2912 2912 3012 3 295, 29%) 1,100] Western Auto Suppiy Co...10) 20!2 Apr 11 
412 41g 47s 433, 5 5lg 5 5 5 5ig} 9,800 | Western lard ....... 2% Apr 10 
7% 8 753 753) *753 8 Big Bly 814 Ble 814 8%) 1,700 4% 24 preterred ..... 00; 312 Apr 10 
*1ly Ile 14% 1% 1m «1% 1 14% 1% «1% Im 1% 900 ‘estern Pacific 6% pref..10uU pr 8 
330 «35 321g 3414] 32% 35 35 37 35 3653] 35  3612| 92,200] Western Union Telegraph.100{ 16%, Apr 8 
31 297, B2le] 321g 33%) 33 36%) 35 3714] 56,200 | Westingh’se Air Brake. No a! 181g Apr 8 
112% 114%) 110 112 | 111% 11512] 112% 11612] 114 116 | 11412 11614} 10,800 bet — ~~ ——— Mtg....50 1g Apr ll 
13812 13812] 135 137 |*135 144 |*13712 144 |*138 145 |*136 145 60 st preferred............ May 20 
24 23 2314] 23ig 25le| 24%, 25t4 26 | 225 25%) 7,600 Weston Elec Instrum’s.No par| 1012 Apr 8 
*3712 39 | *3712 39 | *3712 *3712 39 | *3712 39 | *37l2 39 | _...-._] Clams A............ ‘0 par Mar 3 
*271o 29531 2712 28 273%, 27%) 28 28% 29 291g 29%) 1,500] Westvaco Chior Prod..No par} 1514 Apr 8 
*34lo 35 | *34l2 35 34% 34%| 35 35lg] *345, 35 3453 344% 500 5% conv preferred... .-. Apr 6 
*56 70 |%*30 70 |%*56 70 |*56 70 | *58 70 | *58 $=70 }-.----- Wheel & L E Ry Don a0 2 42 July 28 
91 91 1 *85 100 | *85 100 | *91 100 | *93 100 | *93 100 10 5 % conv ee 74 Apr 6 
291, 30%) 28 29 281, 31 30% 32 30 B31l2] 30l2g 32 13,500 | Wheeling Stee) Corp...Ne par| 1553 Apr 10 
*85 105 | *80 105 | *80 105 | *80 105 | *85 105 | * fee Preferred ...........-- 1 80 Jan27 
65 | *62 68 | *64 6712] *64 69 | *65 69 | *65l2 69% 100 $5 conv prior pref... par| 45 July 10 
*8le O14] *8lg 934] *8ig 9%) *8le 93% 9% 9% 93, 9%, 200 Dent’l Mig (The 8 8)20; 9%4Sept15 
11%, 123] 11'2 11%) 1153 12%2] 125, 134%] 12% 13%) 13 1312] 18,800) White Motor Co. .....-...-. 7 Apr ilo 
*4 4\g 4 4\g  4lg 4 4 37% «603 %] «=0*#3B%q 37 400 | White Rock Min Spr CoNo par 3igSept 2 
3% = ig 3 3%, 31g 3% 3% «= Bg 3lg 3% 31g . 3%| 5,000} White Sewing Mach Corp..- 1% Aug 21 
*277%, 30 *247, 27%) 273%, 27%) 28 28 27%, 27%) *261, 28 300 $4 conv preferred....Nopar| 14 Aprl0 
1612 1653) 15%, 16%) 1653 16%) 16% 174) 16 16 1573 15%} 1,600] Prior pref........-..---- 14 Sept 5) 17% Aug 15j/.....-....|....-..... 
3% Ble] 31, 3g] *3%y B33] 3lg 3%] 31g Big] 353 «= 353] 3,300 Wileox Oli & Gas _...-. --- 2% Aug 11 15g 
2ig Qty 2 2ig Zig 2 2g 2ig 2 21g} 11,000 | Willys-Overiand Motors..-.1 1 June 24 1 
4ig 4g 4 4 4 4 4 443, 4%, 443) 3,500 6% conv — une 24 33g 
6 614 553 6 55g 6g 6 612 6 633 6% 619! 24,700 | Wilson & Co ine......No ow 2% Aug 28 3 
48 48 4712 48 48 4812] 495, 491 4912] 491, 49%) 1,600| $6 preferred......--.-.- 32 Aug 26 32 
oabe 269 FoSeR 417. 4-115 198 Pss.- TWD Voc cke ooeca rene Bacar 20 Wleeonuin Hee 6 0% beet 100 1051g Apr 20 03 
283; 2912] 27 2812] 2712 285] 29%, 291, 3012] 301, 31%] 13,300 | Woodward Iron CB aocnrnoed 15 Apri 101g 
391g 3934) 38%, 39%) 381, 39 3812 391g) 38 3812] 37% 381g] 31,800 | Woolworth (F W) Co....-.- 36 Sept 13 36 06=6Jan 
207%) 1912 1953 21%) 21% 2212 4 221g) 2ilg 2219) 16,900 Worthington Pao (Deis par 1012 Apr il lly 
*61 70 | *62 70 | *62 70 | 70 70 | *67% 75 | *67144 77 20| Preferred A7%~.---- .-100] 4712 July 15 42 7212 July 
*51 *52 85 1°52 85 | *53; 85 | *56 85 | *57 85 | -..-.-- _ Sear: 100 May 2 70% 7514, Nov 
3212 3212} *30 35 3412 3412] 36 36 3712 38 38 3812 900 Prior pi 434% conv erie 10 2312 July 27 M 481, Nov 
#4610 52 | *461 50 | *49 52 52 531e] *51 54 | *50 300 Peter ot 436 conv series 10] 311g Apr 19 2814 N 
*101 113%] 106 107 | 104%, 107 |*102 109%] 107 110 |*100%g 110 110 | Wright Aeronautical. - 85 Apri 5512 Mar| 121% Dee 
*771g 78 76 76 | 275 755s| 76% 77 76% 76%) *7553 76%) 1,300 Wrigley (Wm) Jr (Del)- oe 75 Mar31 61'4 Mar 
261, 265s] *251, 267%) 267% 27 26 27 26 26%] 2612 2612} 2,200] Yale & Towne Mfg Co...-.- 18%Sept 1 Jan 
18% 19%] 17l2 18le] 18 19%] 19% 197%] 19%; 20%g] 195, 2012/136,100| Yellow Truck & Coach ec) B.-1) 11% Apr 11 Jan 
108 108 |*108 114 |*108 114 | 109 109 [*108 114 |*108 114 90 Preferred .....--.------ 100} 98 April Mar 
*13l2 14 12%, 13 131g 1319] 13% 14 1312 14le] 14% 1412} 3,200] Young Spring & Wire..No par 91g Aug 24 
5lle 531 5214] 5Ole 541] 531g 55%] 53 5453] 52%, 547] 70,000 Weegeove 5 6 5 .--- ie oe 30 April 
88le S88le] *87 88 | *87lg 88 99 90 | *90 98 | *90) 8 94ie 200 54% preferred. .......100) 74 May 5 
2Rlo 30%] 27% 29%) 30% 32%] 321, 3314] 3214 3353) 32%, 337s] 36,300] Youngst’wn Steel Door_ Ne par 17 Apr 8 
18 18 1712 17%] 175% 18%] 1712 18%] 1712 18 1712 18 4,900 | Zenith Corp....Ne par| 12 April] 22, Jan 4 
3 31g 3 31g 3 3 3 31g 3 31, 3g 31g] 3,800} Zonite Products Corp--.-.---- i 2 Aug 24 3%gSept 6 2% Jan 5% Mar 









































n New stock. fr Casheale. zs Ex-div. y Ex-rights. Called for redemption. 








Sept. 23, 1939 








Bond Record—New York Stock Exchange 


FRIDAY, WEEKLY AND YEARLY 


and defaulted bonds. Cash and deferred delivery sales are disregarded 
and when selling outside of the regular weekly range are shown in a footnote 








in the 





NOTICE—Prices are ‘‘and interest’’—except for income 
week's range, unless they are the only transactions of the week, 
in the week in which they occur. No account is taken of such sales in computing the range for the year. 

The italic letters in the column headed “Interest Pertod” indicate in each case the month when the bonds mature. 
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} 
} 
6 SN a 3 Friday Week's ‘3 = Friday Week's 
BONDS b Las : Range or Range BONDS Last Range or Range 
N. ¥.8TOCK EXCHANGE | 35| Sale |_| Friday's 3 Since N. Y. STOCK EXCHANGE § Sale | Friday's 3 Since 
Week Ended Sept. 22 xa| Price |Bid & Asked Jan. 1 Week Ended Sept. 22 Xa.| Price |\Btd & Asked Jan, 1 
Low Hitgh\ No.||\Low Htgh Low High| No.||\Low High 
U. S. Gevernment Fereign Govt. & Mun. (Con.) 
Treasury 4}48..------ ~-1947-19562)A 113.18 116.4 | 128 113.18 122.13 | Chile Mtge Bank (Concluded) 
4s 1 1964/5 110.8 111.2 | 521/|110.8 116.19 sink fund 6s.....---- 1961)A O'__--.-- *9 a? ae 11 16% 
Treasury 3%(8.-.-------- 1946-1956| 17 108.22 110.24) 87)|108.22 116.5 assented.....----- ---1961)A O}_----- 9% 9% 1 7% 14% 
% 1943|/ 102.18 102.20) 14/|101.24 105.8 Guar sink fund 6s.....---- 1962|M N}__---- 134% 13%) 7 1h 16% 
1941-1943| 7 (104.11 104.16] 11||103.15 106.27 $60 agsented......------- 1962|M Nj_..-.-| *9 15 |---|] 7 14% 
1943-1947) / 106.17 107 22\|106.16 111.10 | *Chilean Munic 7s. --.--- M S| 13%] 13% 13% 5 8% 14% 
adel 1941|F 105.5 105.14] 110 |103.28 107 12 | *Chinese (Hukuang Ry) 66.---1951|J D)..----| *84 35 |---- 8% 20 
~--1943-1945)A 106.18 107.2 |8466||106.16111.9 | *Cologne ( ) Germany 6 48.1950) Sj ------ P yteeih BO lence 16 20% 
~1944-1946) A 106.18 10°.5 | 697||106.12 111.27 } Colombia (Republic of)— 
~-~-1946-1949) J |104.22 106.28) 493||104.22112.21] 966 of 1928... ------—-. Oct 1961|A O| 24 21% 24%] &§&5)| 19% 28 
--1949-1952| J 104.18 107.5 | 121}/104.18 114.5 $6 extisf gold of 1927.Jan 1961|// J| 24 21% 24%) 44|| 19% 28 
Treasury 1946-1948) / 104.4 106.4 | 893||104.4 111.31 | Colombia Mtge Bank 6s---1947/4 O}------ . eo _.--|| 24 26% 
Treasury 36...-.-------- 1961-1955|M 102.16 105.12] 616/|102.16112.26| Sinking fund 7s of 1926-.--- M NI-..---- *22 27 |----|| 234 27% 
Treasury 248. ---------1955-1960| 100.1 102.24/1132||100.1 110.9 Sinking fund 7s of 1927..--1947|F Aj------ 22 22 1 22 27 
Treasury 2%8..--.----- 1945-1947|M 103 104.29) 825||103 110.6 ( ) Ba..------1952|J Dj------ 49 52 44|| 47% 96% 
Treasury 2%6.-...---- ~-1948-1951|M 101.10 103.11}1715)|| 101.10 109.31 25 year 46. ..------- 953) M N|-.-.---- 47 50 28 46% 04% 
Treasury 2%8-.----- ----1961-1 J 100 2 102.8 | 540||101.12 109.21 | §*Cordoba (City) 7s unstamped1957/F A| 64%) 57 64% 3\| 47% 65 
Treasury 2%(6.--------- 1956-1959|M 99.2 101.20) 231|] 99.2 109 §°7e stamped_.......------ 1  Meccscs 56% 56% 2|\| 40 61 
Treasury 2%(6-..-.------- 1958-1963) J 99 101.21] 480)| 90 108.23 | Cordoba (Prov) Argentina 78--1942|J J|------ *70% 75 |----|| 654% 80% 
Treasury 2%s...-------1960-1965)J 99.9 101.20/1072)| 99.9 108.16 
Treasury 2s.------ abudason 1945)J 103.6 104.26) 290'|103.6 109.10 | *Costa Rica (Rep of) 78- -----1951|M N’|- - - - - - *17 21 |----|| 18% 30% 
Treasury 2s--.-.----------- 1948|M 101.10 103.4 | 175/|101.10109.8 | Cuba (Republic) 6e of 1904. -.-- M S| 101%} 101% 101% 1 108 
Treasury ow on wooo - 1949-1963) J 99.4 100.26/1103)| 99,4 107.21 External 5e of 1914 ser A..--1949/F Aj------ 102% 103%] 75|| 102% 106 
Treasury 24s. --------- 1950-1952|M 99.6 100.28) 704'| 99.6 107.22 External loan 4} ser C..--1949/F A| 101 101 102 
Treasury 28...--.----------- 1947/3 99.5 100.22|1296'| 99.5 106.3 444s external debt_....----- 1977|J D| 458 56% 58 152|| 49% 60 
Federal Farm Sinking fund 5}4s..-Jan 15 1953// J} 101 101 7105 311100 104 
34s....-.--- Mar 15 1944-1964|1 103.8 104.20) 147||103.8 110.6 Public wks 6 s_...June 80 1946|/ Dj------ 73 74 21 63 74 
Disincadetues May 15 1944-1949) 7 103.16 104.8 | 27||103,16 109.21 | Czechoslovak (Rep of) 8s -- --- 1961|A O}------ 6 10%} 6 6 75 
Boccccce _---38n 16 1942-1947\7 103 103.28} 93)|102.12 106.27 Sinking fund 8 ser B...-.--- A GQeweace 6% .-.--]---- 24 76 
2%e....- Pam 1 1942-1947|M/ 8S 102.10 102.20) 16'|101.28106.15 
Home Owners’ Loan Corp— Denmark 20-year exti 66...--- 1942|/ J| 71%) 69 75%} 157|| 69 105 
Be series A....May 1 10944-1952) N 102.5 104.4 | 419//102.5 109.17; External gold 5}4s--------- F Al 64 60 65 61|| 60 101 
2i<s series G_...-----1942-1944/J 162.1 102.18} 224/|101.10 105.18 External g 4}4s..-.-- Apr 15 1962/A O| 54%) 5354 58% 77 534% 97% 
134s series M..-..----- 1945-1947/J D 96.8 98.24] 430,| 96.8 102.12 | Dominican Rep Cust Ad 5}48..1942/M 5] ------ *68 ah. fess 65 74 
1st ser 5 4s of 1926...--.---- ae Te pesec avi 65 73K 
j 24 series sink fund 5 s---.-- iY =e . eee wna | CO ae 
Fereign Gevt & Municipal— Customs Admins 5 }4s 24 ser_1961|/M S| -- ---- 70% 72 3) 66 73 
5 Ke let series. _.....---- if Aes *68 75 |-.--|| 664% 75 
Mtge Bank ( ) 534s 2d series_.......---.-- 1969]/A O}------ *68 -----|----|] 66 72% 
¢Gtd sink fund 66.....----- 1947|F A|____.- #22 25 |....|| 23% 27 | ®Dresden (City) external 76..-1945)/M N’ - - ---- *..... 15 |---|] 16 20% 
Gt fund 66...----.-- 1948/A O}_____- *22 27 %|---- 25 27 
Akershus (King of Norway) 48.1968) S|_____- 70 70 3 70 94% | *E1 Salvador 8s ctfs of dep...-1948/J J)------ *15% 18 |_.--'| 14% 21% 
Antioquia (Dept) coll 76 A..-1945)J J) 11%) 11% 11% 5i| 10% 15% | Estonia (Republic of) 7s--..-.-- 1967|J J| 38 35 85 19| 35 100 
External s f 7s series B..--- SJ Jj 11%] 11% 11% 6 9% 15% lic) ext 6e....- 1945|M S; 83 83 97 70| 83 107 
External s f 7s series C.-..- J Jj 11%) 11% 11% 2|| 10% 15% | ¢Frankfort (City of) s f 6 }46-.-1953|47 N 7 7% 7% 3 7% 19% 
External s f 7s series D...-1945,J J| 12%, 12% 12% 1,| 10% 15% | French Republic 7 -1941,J Dj] 82 78% 90%) 32, 78% 110% 
¢External sf 7s lst series....1957/A O|......| 10% 10%) 2) O84 14% 7348 unstamped...... .-.1941|-...!------ *----- 98 |---.| 9836 106 
External sec s f 76 20 series.1957)A 0}... _-- 10% 10% 7} 9% 14% External 7s stamped.....--- 1949) Di 98% %8 100% 5; 98 125 
External sec 6 f 78 80 series.1957|A O| 1034] 10% 11%| 26] 9% 14%] 7s unstamped.....-.--.- aye Meat eee ..--| 103% 105 
Antwerp (City) external 5e....1958)J Dj__..-- 68% 74 22\} 60% 96% 
(National — | Gorman Govt In | 
Stexternal 4s -..------- 1948|M N| 88 88 92 60; 88 95 *6 4a of 1930 stamped. -..-- 1965)J D) 8% 6% 9 | 152) 5 21% 
8 f external 434s8.....------ 1971|M N| 84%| 84% 85%| 85'| 833 88% ped_.....--1965|_.-- Snadire 5%| 22)) 5 18 
8 f exti conv loan 46 Feb....1972|F A} 74%| 74% 75%4| 120| 74% 80% ©5340 stamp(Canad’n Holder) '66|.... ------| ----- ----- __.|| 17% 17K 
8 f exti conv loan 4s Apr...-1 AOl 75%| 74% 76 50| 74% 79% | German Rep exti 7s stamped.1949/A 0 10 8% il 97) 7 27 
Australia 30-year 5e....-.---- J Ji 57 53 69%| 102} 53 108% 7s unstamped..........-- ES EE Be 10%} 22 6 22 
External 5s of 1927 - ---.-.- 1957|M S| 56%| 53 67 92), 53 103% | German Prov & Communal Bks | 
External g 434s of 1928.-.... 1956|MN| 55%| 5234 6354] 107|| 52% 99 (Cons Agric Loan) 6s....1968|J D -.---- ern  tiska 18% 24% 
* austrian (Govt's) sf 78 scecce 1967|J Jj------ 6 7é i 6 17% *Gresk Government 0 { ser 7s..1864)M N, ------|,"28 sa7-°777| ." a7 
©7s part paid...........- hoe geccew[ nosso ~---! 
Bavaria (Free State) 6}48...-1945|/F A 7% 6% 7%| 12 6% 20 Sink fund secured 6s...-..- 1968\F A__----| *8 16 |..--'| 224% 27% 
Belgium 25-yr ext! 6 }4s..-.-..-- 1949|M S| 70 65% 49. 65% 198" 60 part paid__.........- 1968|....' 14 14 14 1} 14 25% 
External s f 6s.......--.--- 1955|)J J} 70 67 91%} 87\|| 67 108 ! 
External 30-year 6 f 7s. ....- 1955|J D' 78 7i% 94 77 71% 116% | Haiti (Republic) sf Ge ser A...1952)A O 81 81 81 2 1 
¢Berlin (Germany) 6 f6348._..1950'A O, 7%! 6% $74 # 6)| 6% 21% | *Hamburg (State) 6s_....---- 1946/4 0; 6%| 6% 6%; 1) 5% 19 
External sinking fund$¢ ..195%,/ D/__._-- *4 10 hits 19% | *Heldelberg ( 740 50\J Ji__-_---|*----- 16 _..!} 10% 18 
Brasil (U 8 of) external 86....1941\|/J D! 13%4/| 13 14 24'| 1134 28% | Helsingfors (City) ext 6 }4e...-1 AO| 82%] 82 96 76 
External sf 6 }4s of 1926...1957|A O 9% 9% 11%) 80) % 23 Hungarian Cons M Loan— | 
@Externals(} 34s of 1927...1957/A 0} 10 9% 11%] 71 9% 22% ©7 }48 secured 6 f g.....-..-- 1945)J Jj|__---- 6% 6% 4 6 11 
were Onnteal BY) onnnnnnn SEG 8M) 84 8 |. 28 gas | oHunenriam Lawd hd inas 734a. ae ioe “SS ill Si Je 
«+ -----1957|/M S}...--.| ----- Saeed M Inst 7 s8.1961|M N} __---- 
helene 4 ee gd reese aame | BE ag [cc] ae 8 
--->- o------ -2---- 02 ungary 7 }4s ext at 4 .-1979|F Aj__----| "9% aeen 
*Budapest (City of) 68... ..... 1962\J D| 7%| 6% 8 | 2ii| 6 11% - sags ne 
Buenos Aires of) Irish Free State ext] s f 56...-- 1 MN|__----] 86 £6 3]; 86 113 
°68 peqeenescoscces 1961)M Sj___... 65 65 2)|} 64 70 (Kingdom of) extl 78....1951|J D| 51 48 51%) 98) 45% 7656 
External s f 44-4%s---.---- 1977|M 52 -| 52 53 91)| 44% 658 Italian Cred Consortium 7s ser B°47|M S| 42 42 42 1|| 39% 75 
nmr SB By te 0 j-~---1976)F A}_._--- 52 52%) 3|| 44% 58 talian Public Utility extl 76...1952|J Jj 35 33% 36 24); 30 55 
%8...1976/A O}____-- 524% «BB 11|| 44% 68% | Japanese Govt 30-yref634e...1054|F A) 764) 72% 77 71|| 64% 85% 
External s f 4}4s-4%6...-... Pee: 56% 57%!) 9/1 47 60 king fund 5 s-_-.--- MN| 55%|. 54% 55%] 33) 50 65% 
% external s f $ bonds..... Biinocts * abe 45 |...-|| 82% 47% | *Jugoslavia (State Mtge Bk) 78 1957/4 O| 16 16 16 6| 16 388% 
Bulgaria of)— ¢Leipsig (Germany) s f 76... --- 1947|/F Al 7%] 7 7%| 2)| 7 323 
Secured s f 7s... .- dntndasDOOtIe. Dosa 13 13 9} 13 290 *Lower Austria iB eee pire RS = panel 21% 25 
Stabilization loan 7 }4s..... Par et 12% 13 5'| 12% 32% arora ion" ahed 
(Colombia) 6 }48....1954|/J D)_.---- 12% 12% 2 
Canada (Dom of) 30-yr 4a....1960/A O| 8454) 82% 90% 451| 82% 111 Mendosa (Prov) 4a reads .1964/3 a 674% 67%| 3\| 64 72% 
1962)|MN| 97 95% 99%) 596! 9534 111% | Mexican Irrigat’on gtd 4348-.1943|M N| -- ---- . Eee % kK 
F A| 87 87 90 53\|| 87 Pt Ae! EE. pones -| % 1% 
AjJ Jj 75%| 74 8344| 173|| 74 Q Ji. -  wcees | wm 1% 
a Tae 874 8934] 26|| 8734 104 oy epee *% «1% /----| “% 1% 
J 3| 72%} 68% 81 | 269|| 68% 102% vie Sa. ieee 2 ly 
Fe SQN BS 10 10} 10 senaf------| e252 +-2--|----| “% 1k 
7 ee eee 15 |..-.|] 26 . eee Ba” Beer ae “ 1 
1960/3 Ji 73) 6% 7%] 6 6% > =e % %| 22 “% 1% 
July Piirdisc<nssl capes pte GaSe gh a SE .onioanel “% 1% 
*Farm Loansf6s..Oct 15 1960/A 0} 7% 6% 7% 8 6 Ba % 5% %| 14 4% 1% 
Oct coupon on. .....- a Se | ae 10} ../} 18 ap ABR Ses % %| 10 % 
*Chile (Rep)—Exti s f 7s..... 1942|M N}_.__-- 16% 16% 2)} 12 kp SGN 7% %| 10 % 1% 
Ssterual sinking tund 60222190014 O| 2222 a ae “si a3 | sis 56% 
.--1960)A O}..-.-- 16 16 2i| 12 Milan (City, Italy) exti 22 AOl 34%| 31% 35 54 % 
#6 assented............. eno 11% 12Ké| 14/| 8% Minas (State: saahunn te: 
15% 15% 5 12 1968|M 8S 7% 7%! 12 6% 16 
12 12 2 8% .1959|M S|__-.-.-- 6% 6%, 2 6% 15% 
15 15%} 5i| 12 aga RE aa rag Bere 55 
is 1634 i 1b P Al sa “55° 69 |i0 55° 101% 
F Al 58 5 
*@e Assented....... -~Sept 1961/M Sj..-..-- *11 == 8% AOl 56 56 67 14 56 «101% 
External sinking fund'6e...1962|4 0] 15) 15. 16x)" 6) 1234 F 4) 92%| 90 99%) 72 oo 108% 
mendiniadnintle 11 1 8% Al 92 2 
nr fund 68...1963 he 15% une 16% 3}} 11% 4 s| vate Ld a rf Lf, iOS 
nectiiindneamet Til on ns0t 12 1 8 71 1 ' ”% 
*Chile Mtge Bank 6 }4s......-. 1967|J D|..-.--.- | Re os iis , 1 ris 70 81%| 56)| 70 101% 
6 }4e assented........... Me Discccus 9% 9% 1 s J Wh...c< *...-- 90 |....|| 99% 104 
*Sink fund 6%s of 1926..... 1961}/J Dj------ 13% 13% 1 11% 
*6%8 assented... ......... 1961;)J Dj------ 9% 9% 2 7K 
| 




















For footnotes see page 1885 
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BONDS 
N. Y. STOCK EXCHANGE 
Week Ended Sept. 22 


Week's 





--1966 
Prague (Greater City) 7 }4s_ ..1952 
we Seer hic = extl ie 














Taiwan Elec Pow sf 5\e 971 
Tokyo City 56 loan of een 
External 6 f 54s guar 196 
Uruguay (Republi) ext extl ia- “104s 

xternal s f 66 








1961 


RAILROAD AND INDUSTRIAL 
COMPANIES 


t§*Abitibi Pow & Paper Ist 56.1953 


lst cons 4s series B 1943 
Albany Pertor Wrap Pap 66. ..1948 
ted 1948 


Amer Wat Wks & Elec 6e ser A_1975 
Anaconda Cop Min sf deb 4s 1950 
flean Nitrate— 
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N. Y. STOCK EXCHANGE 
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Bhipot Union EI Ist g Se 
Bkiyp Un Gas Ist sons g 5e....1945 
1st lien & ref 6s series A__...1 
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t*Buff Roch & Pitts consol 43481957 
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} eee gold 5a Oct 1969 
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Caro Clinch & Ohio Ist 66 ser A 1952 


Carriers & Gen Corp deb 56 w w 1950 
Cart & Adir lst gu gold 4s 
Celotex Corp deb 4s w ‘ari 


Cent Pacific Ist ref gu gold 48. .1949 
Zesouse Geese &, Tas Os 0... HES 
Guaranteed g 5s 1960 

Central RR & Bkg of Ga Oe _..1942 

Central Steel let gs f 86 194 

Certain-teed Prod 5s 

aoe, Paper & Fibre— 

4% (1935 issue) ....1950 
4%e (1938  eageee 


Chic & Alton RR ref g 3s 
Chie Burl & Q—III Div eegeet? 
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110 119 


95 97% 


10654 108 
24° 3054 


92 120% 
88% 119% 
87 117 

884 116% 
1034 124% 


114 118 
104% 111 





For footnotes see page 1885. 
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1882 New York Bond Record—Continued—Page 3 Sept. 23, 1939 
| Friday} Week's | so = =—=—==._,_- oes 
BONDS 3 Last Range or ©) Friday’ Week's 
N. Y. STOCK EXCHANGE | 3 Sule Friday's H ao — BONDS $3 Last Range or : Range 
, . o . Y. STOCK EXCHANGE Sale Fi 
Week Ended Sept. 22 Ea| Price |Bid & Asked 3 Jan, 1 Week Ended Sept. 22 ES| Price |atd "2 Asked 3 in 
Low  High| No.\\Low High No.\\Le 
see fan at iat G0... 3088 oS ------|*110% 112) |----|| 97 11235 Del Power & Light Ist 434s..--1971|5 J|_.---- *107 4% _ a Bt 100% 
Sima at Gennes... 1 19 17 19%| 97|| 12% 22% | let &ret4%{s_..--.---.---- 1969|/ Jj__-_-- *105% ~~~ I] 104% 106 
ee tngdate...iseae| "| 35 aS | al oe” te Ist mortgage 448---- -- ---- 1969|J J|------ 107 107 | = 7|} 10636 108 
Co ein t Wear lee 4a-221960/M 5|""33 85 85 | 19 86% | Den Gas & El let & refs f 5...1951|47 N)__---- 105% 105%} 3|| 104% 107% 
¢Chic Ind & Louisv ref 66..--1 ee 22 20% 22%) 126) 15% 24% Stamped as to Penna tax_...1951|1/ N} __- 106 106 2|| 104% 107 
ae Oy 4 eee | ete "9% 15 |---| 9% 18% | t*Den&RG Istcons ;4e----1936|/ J} 1i%| 10 11%] 33) 7 1 i 
. ne loowtn 0-22... 94713 J]----2- *8% 12 |-...|| 9% 15 §*Consol gold 434" -_------ 1936|J J|-.-._- of 6 BML 7 408 
*1st & gen 5e series A eae 1 s aalemipets *8% 13 core 10 11% t*Den & R G Wes* sen 5s Aug 1955|F A 3% 3% 4 "712 2 on 
*ist & gen 6s series B..May 1966) /| 434 4% 4%) 3 2 8 Assented (subj to plan) ------ F Al-..--. 3% 3%] 29/1 2 68% 
canis Bape Cones DB -Mey er, 1, 88 oe 6 Ref & impt 6s ser B_.-Apri978|4 O| 7%| 5% 7%| 41/] 5 10 
ats... any tn" +... 67 |....|| 63% 75 | t*DesM & Ft Dodge 4s ctfs_..1935|/ J) ------ 3% © 4%)--- 3% Bs 
tChic Milwaukee & St Paul— || 111-111 | B]] 111 11296 | SeDes Plains Val Ist gu 4340--- 1947/0 8) -—---- 0° 40" 5]] 32” 40” 
pe Ay a yd a Detroit F.iison Co 43s ser D..1961|F A| ill | 110% 111%] 61]| 108% 113 
oGen de .=--May 1 J J] 27%] 26 27%] 14] 18 28% | Gen & ref M de ser F 1965|A O| 108%] 10845 109%] 25]| 105% 1 
Se Tee eee Oc May 1 19803 aa | ax Bue ax @ |e Gen & ref mtge 360 ser G...1986]M S|-.-..-|*...- 107%|----|] 110 113 
sen tute —-May tos, 3) Zoe] 32° Soul Ha] SB | Regence heel, Bd ao Ll) Be 
~---May 1 1950) |. - 26 28% 5\| 19% 28% | Detroit Term & Tunnel 43s_- ” Sheet Rad 
seCade Mile 0 F & Fae So A--1878/, O 9%| 7%  9%| 337 Bie #6 Doves Sams & Teens 636s... © penal ois see Ba Ht 
gechbe & No Went oun 6 836s Seer) 27°] saat panel en 32s 488 Dul Missabe&Ir Range Ry 33401962|A O| 102 | 101% 103 | 10 101 14 10854 
ne gee aan MN] "i534 ty igi Pr lose PE Sou Shore & Atig 6e.-1937|J J| 15%] 15% 15%] 3]] 11 19 
mol 1987 a ~ Tike *13% 15%|. io” + Duquesne Light lst M 34s_..1965 J Ji 104%)| 104% 105% 77 103 112% 
Bon Nj__....| *12 16 |___-|| 9% 16% | East Ry Minn N 
Gen 58 stpd Fed inc tax-...1987|MN| 16%| 1: “57 y Minn Nor Div let 48..1948)4 O}------ *103% 105%4|----|| 108 106 
44s stamped_....-.------ 1987|M Y Rhesed b> fooxpes Monel sos 39 Py RAT Pd Ist 56. ...1956|M N) - -- - - - *90 94 |---l] 85 925 
§eSecured 6348------—---—- 1936|M N|_-__ | 15% i6%| i7|| 11% 20 4 104%) 3) 189 151 
Ist ref g 56 jeececcecee May 1 2037\J Pe 9% 10% 20 5% 12% 108 34 27 105% 109% 
¢18t & ret 4348 stpd-May 1 2037|J D]} 1014) 8% 1034| 129]/) 5% 11 106 34/----}] 106 10755 
ist & ref 4348 ser C-May 1 2037|\J D} 10%| 8% 10%| 153|| 5% 11 59%|----|] 5044 65 
*Conv 48 A.------- 1949|M NV) 4% 4 4%| 258 2% 5% 60 |----|] ----- ----- 
26*Chicago Railways Ist 56 stpd Oh FH OG | RES & Sie © SP 2708 OE B.C -lelgan ll -- 102 103% 
Aug 1938 25% part paid..--..|F Aj_____. *48%  49%1- 44% 57 ~----/----| 102 102% 
t*Chic R I & Pac Ry gen 40. 1988|J J) 16%) 15 16%| 206/| 10 18% A 177 is 3 
enaed ae eee: ee , ' 24 
§*Refunding gold 48... ..--- 1934|A aii] “7 "By| seal] ‘8 -_ 21%| 4i|| 11% 22 
g°ase —_ - oeen=- wc--| 7% 6% 7%| 20 4% 8% 21%4' 109)) 11% 21% 
ured 4346 series A..... 1952|M S| 9%| 8%. 9%| 3711 5 9% 21 |-z--] 13, 19 
° tes of deposit... ----- ~--- 7% 6% 7%! 11 4 s 17% 792 7% 17% 
nv € 448.-.----.------ 1960|MN| 3%! 3% 4 | 251 2% 4K 17%4| 706)) 7% 174 
Ch St L & New Orleans 5s--.--.- \ f. eae *78 80 70 83% 46%; 13!) 37 46% 
| tomas June 16 1951|J Dj_-___-| ____. 17777 67 60% 45 | 24|| 37 45% 
Memphis Div ist g 4e...--- 1951|J Di_____- peed 17) bee | eve 7a 1% o4 4] 87 94 
Chic T H & So’eastern Ist 56..1960/J D/_____. *66 69 ay 49 69% weer t ln nna]] aweee wonee 
Inc gu 56.......---- Dee 1 1960/M 8}__.__. 56 57%| 24|| 438 68 69 4|| 67 86 
Chicago Union Station— i al 10334] 13]] 10244 107 
teed 4g. ....--.-----1944)A O ______ 105 105 104 10: 3}! 100% 103% 
= — > day eccnecee a, eee 102% 103% 12 101% 10956 i. = 
Ap Mo series E.....- a 4 102 101% 102 49 99% 110 + : + + ta Hts, 
guaranteed ......-.--- saw ee 100% 101 1 
Ce & Weat Indiana con 4s..21963|3 J|-9i-| ‘9055 ‘o17] “Sli S8a¢ “or” 100%4| 4l| 87% 101% 
Ist de ret M 43(s series D.-.-1962/M $94 | 93” 94 37|| 88 96% ee 
Childs Co deb 58....-.------- 60 5 ee eee 5 44 
soChee Okla & Cait cous be. 196R|MC NI. | ein” Sorel il dase 4 59 oll 54 65% 
Ctnctanetl Ges & Else $3¢8.....1980)F 4 100 | 100 102 | 1i9|| 100 111% 74 ° Bie ¥ 
pinnae Bel. anes * 
Cin Leb & Nor ist con gu 46---1042/M Nj 100 HY |----fh toon 10894 9% 
Un Term Ist gu 34 ser D .1971|M N| 103%| 102% 103%| 7]! 102% 110% ATM)... FS 
lst mtge gu 3%s ser E...... 1969|F A‘______ 103% 105%] 17]| 103% 111% 
Cleartield & Mah ist gu 5e....1943)/ Jj__.__. *50 75 63 3 3 7 iM 364 
oem ye aie 3% 
Cleve Cin Chic & St L gen 48...1993)/ D 103% 100% 102 
te a a so) aa] 0" 
joose % 5 ; 
| ae Wabeeh Ake tee ies taciaenis 7] oes), 55 = SO | ABI] AB SNE | Gane Met Borg Cocenng ts..190017 Di------/°112, «=. -- |] 129 12534 
St L Div ist coll tr g 48 “63 “li Bo” 70 103 5\| 100 105 
A 96 100% 10034 7i1 f036 “ge 
Cieve Elee Ilhum ist M 3%(8---1065|3 J oes 1th 30 |... 48 62% 
Clev 1063, 106% 39%|..__|| 45 59% 
Stee kh hikeeee tees. Sele” eal **- 2a? tk 104%| 159,| 10114 107% 
Series 108 i 30 a7 13% 20 
a 
coin cote Bile 
Gen & ret mtge 434s series B1981|J J|_----"|*.---- 05 |-~_7|| 106" 106" Goodrich (B F) Ist mtge 448_.1956/J D| 100%| 100 O1 128 105 
Cleve Short 106” 106°” | Gotham silk H +4 . 1014) 138) & Se 
Cleve Union 79% 80% | Gouv & Oswegatenie Int fe,” Toasly D|..---| #25) | SS ae 
1st 6 f series 85 91% | Grand R & I ext Ist gu g 4 46_-1941/J 10334 106% 
lat 5 f 4348 75 85 | Grays Point Term Ist gu 56. ..1947|J 80. 80 
Coal River R. 183 4. 1dgf8 | Ot Cons El Pow (Japan) 7s. --1944)F 73% 80% 
Colo Fuel & Iron Co gens 6e--1943'F A 100 44 104 let & gen 5 f 6348 5878 
Colo & South 434s series A_---1 $5 78 | Orgat Northern 440 series A..1961/3 99% 10734 
Columbia G & E deb Se. .-May 1 92% 104 eneent & curiae si oa” 
04.” 104% | General 4 48 series 7636 S84 
3 19244 10375 | General mtge 4s a8 10884 
Columbus & Tol Ist ext 4e_--.1955 10954 114° | _ Gen mess 34¢s serlea 784 94 
Columbus Ry Pow 668 
{Commercial Credit deb 34¢--1961 103 teen | eDebeeee on 53 ty 
mtge series Greenbrier 54 7K 
Gane ‘aiobe 3 . ieee 44 Gult Mob & Nor lee 65a 1 "3 ‘0 
Conn & Passump River ist 46--1943]4 a0 8035 | Gull @ oe ene : 69 85 
be 11084 11364 | Ist ref arena 
Conn Ri 1054 1U9% | Guif States Steel s f e288 
Consol Edison (N Y) 103 4 1103 | Gulf States Util 314 9836 107 
8 348 debentures 99 108 | Hocking Val Ist 116 122 
8 348 deben 994 108 | Hoe (R) & Co Ist mige a7 the 
*Consolidated Hydro~ 9944 10936 | 24¢Housatonte Ry cons g 6a_--1987 25% 40 
Consol Oil conv deb Bae 18 23% indson Goal let. f 68 seh as 
pov nal ngage 9934 106% | Hudson Co Gas let g Se, 7-71 1630 tans 
*Debenture 46... 8 10% ry HEY 116% 128 4 
*Debenture 4a 1094 1)’ | TMnols Bell Telp 3340 ser B.. 102°" 113% 
Consolidation Coal 87 92 
“ns sya |} ie tr | Bette tea a on 
Ist mtge 3 348 1eaie 100% | Son pet Se eee ~~ steele ole 8 aro 
ist Eapnreoceeccce --- 10044 110% | Collateral trust 66772 Ol---7-2| “5334. 58%) 90] 46% “G3 
int mane 100 111% | Refunding 4 n <ci6 63 
98 100% | Purchased tines 3345._._---- ou 
15-year 100 108} Collateral trust i eu 
Crane Co 103 34 os, 40-year 4%s_._ Aue 1 s tos 
Gowane a ouane £ ds. 1024 10644 | Litehfield Div ist goid 36...1951 3 68. 
Cuba Nor 97% 102% Louisy Div & Term s.. $s $$ 
Cuba RR 25% 37% Omaha Div ist cold Be , o 65 
» 7348 series 3134 4245 | St Loule Div & Term g ds_--1951 te 
Ms... Loatewene PGleecercsf cecer-e FS feeree PSseee Seecee 
Dayton Pow & 41 Springfiel . Div Ist g 834s__- wwe: 
1 1 . @ 334s...1951 cece. @agee 
Del & Hudson 03 Et Western Lines Ist g 4s a «(Si 































































































































Fo. footnotes see page 1885 
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S| Priday Week's | 3) Friday Week's 
BONDS 5 Last Range or Range BONDS Last Range or Range 
N. Y. STOCK EXCHANGE 2b] Sale Priday’s 3 Since N. ¥ STOCK EXCHANGE § Sale Friday's 3 Since 
Week Ended Sept. 22 } 5% Price |Bid & Asked Jan, 1 Week Ended Sept. 22 =| Price |Btd & Asked Jan, 1 
\|\Low  Htgh Low High| No. 
Ill Cent and Chic 8t L & N O— McCrory Stores Corp st deb 56.1951; N)______ 106 106%! 8|| 10535 107% 
Joint Ist ref 5s series A__..- 1963|)J Di 54 51 54%} 63/| 43 60% | Maine Central RR 4s ser A_..1945|J D| 72 72 72 3}| 67 
& ref 4448 series C.....- 1963|J Di) 50 48% 51 48|| 40% 5614| Gen mtge 4}4s series A_____ 960/5 DL) 50 48% 50 22|| 39% 51% 
Illinois Steel deb 4448__....-- 1940/4 O]|. 101% 101%] 6]| 101% 105 | Manati 4g6f__... Feb 11957|MNj| 41 39% 42%! 53/] 23 45 
*llseder Steel Corp 6s-.....-- 1948/F A/______ the ----|] 32 41% t*Manhat Ry (N Y) cons <s...1980 A Ol 65 63 6744, 548]] 26% 6744 
Ind Bloom & West Ist ext 48..1940)4 0} ____ Bosse 98 |----]] 95 Certificates of deposit... ---- ----| 65 62% 65 93|| 24% 65 
Ind Ill & Iowa Ist g 4s__.....- 1950/5 Jj______ *55 70 |----|] 61% 70% e a 3}J Dj_____. 33% 34 2411 17% 37 
3*Ind & Louisville Ist gu 48...1956)J J) ______ *6u% Ta SS 8 12 Manila Elec RR & Lt sf Sa.--1988 a ee ----|] 81 82% 
Ind Union Ry 3s series B_.1986/47 S}__ mieg But ...-|} 104 104% | Manila RR (South Lines) 48_..1959|/47 N}___ 74 74 74 83% 
Industr’al Rayon 4%s___--~-- 1948/J Ji 95%) 94% 96 23|| 90 98 t*Man G B & N W Ist 3}48...1941|// J/______ 71036 16 RS ea 
Inland Steel 3%s series D__--- 1961/F Al 105 | 104% 105 31|| 103 109% | Marion Steam Shovel ef 6s_...1947/4 O|..___ 68% 72 13]| 54 87 
tInterboro Rap Tran Ist 58...1966//J J| 63%| 63% 66%/| 421|} 50% 70 Market St Ry 7s ser A___April1940/Q Jj______ 514% 51%) 31 39 55 
tes of deposit......._|---- 63%} 63 64%) 45/| 50% 68 Mead Corp Ist 68 with warr..1945)@MNj______ 103-103 5j]} 101% 104% 
$°10-year 6s_.........--.-- 1932/A O| 29%| 28% 31 38]| 27 43 Metrop Ed Ist 4 }4s series D_..1968// S/ 109 19 109% 9]} 108% 111% 
§*10-year conv 7% notes...1932)M S| 61%! 61% 64 | 224/| 560 68 | Metrop Wat Sew & D 5%s__..1950|/4 O}__ 50 50%} 21; 50% 102 
Certificates of deposit.......|---- 6244] 60 62%} 13]) 51 66 3$¢Met West Side El (Chic) 48_1938/F A|______ *109% 109%/---- 7 8% 
Interlake Iron conv deb 43..--1947/4 ©} 9614) 93% 97 | 207|| 79 (97 _ | Mex Internat Ist 4s asstd....1977|M S/______ *% 961 265% “% 
Int Agric Corp 5s stamped_...1942)/@N/}_ 100 ©=6.: 100 1|\} 99% 103% 4s (Sept 1914 coupon) ---.-- 1977|M S}__..} cased cue eee = 
t¢Int-Grt Nor Ist 66 ser A....1952|)J J| 19%| 19 19%| 254 9 20% | *Miag Mill Mach Ist sf 7s....1956|)J D!______ ee ae ek 
Adjustment 6s ser A__July 1952/A O} 3 3 3% s 1% 4 Michigan Spee Detroit & Bay 
lst 58 series B_......----- 1956)J  Jj______ 16 16 5 8% 20 City Air Line 4s__....... 1940|J > ERR *99'¢ 100 |----]} 89% 99% 
lst g 5e series C_.....---- 1956)5 J|______ 14% «14% 2 8% 20 Jach Lans & Sag 3s 1961)M Sj____ ie OO: hoe Crea. 
Internat Hydro El deb 68--..-.- 1944/4 O} 6934] 69 74%) 61]| 69 87%] Ist gold 3}4s__...____- “107 3 Si waiie *914% 92%)_---|| 90% 97 
Int Mere Marine s f 66_..---- 1941/A O]| 72 71% 5 91]|} 48% 79% Ref & impt 4 }4s series C_...1979|/ J) 72 70 72 3]} 65 76% 
Internat Paper 5s ser A & B...1947/J J) 98%] 97% 98%! 91] 93 100 Michigan Consol Gas 4s... -- 1963(M S} 9314) 92% 94%] 59]] 92% 102% 
Ref 8 f 6s series A_-....---- 651M S| 91 90 9144} 30)| 82% 94% | t¢Mid of N J Ist ext 5... 940/4 O} 13%] 11% 13%! 16 9% 14% 
Int Rys Cent Amer Ist 56 B...1972)MN|______ 73 73%) 5)| 73 8354 | 3$¢Mil & No Ist ext4s......1939/J D)_ *46 55 |---|] 40 60 
Ist lien & ref 6}4s_....----- 947|\F A; 91 90 91 6|| 88% 1C0 os ext 444s__.__..-...- 1939|/ D) 30 24% 30 32]/} 20 32 
Int Telep & Teleg deb g 4348..1952/J J) 45%) 45% 50 141 43 71% | $®Mil Spar & N W Ist gu 48___1947|// s| 14 14 14 2 8% 17% 
Debenture 5s__........-..- 1955|F A} 5034} 50 53%] 340|| 45% 75% | t¢Milw & State Line Ist 348..1941|// Jj______ We 73 |----]] 28% 31% 
t*Iowa Central Ry Ist & ref 46.1951/@ S/______ 2% 3% 3 1% 6 3*Minn & St Louis 56 ctfs_...- Ho pg BES *5 §34'..-- 4% 9 
lst & ref goid 4s___._....- 9M S| 2 1% 2 9 1% 3% 
James Frankl & Clear Ist 46..1959/J D)______ 51% 51%] 3/1 40 68% 4 Ref & ext 50-yr 5s ser 2221962 gd Tee 1% 1%] 2 % 3 
Jones & Laughlin Steel 446 A..1961);M@ S|. 92% 92% 1 90 96% 
Kanawha & Mich Ist gu g 48..1990;A O};. *65 00 -t-2-0 ae 85% | 1§¢M 8t P& SS Moon g4sint gu'3s\J J 8% 8 9 79 5% 9 
ts*K C FtS & M Ry ref g 48..1936/A 0} 34 31% 34 61|} 24 36% $*1st cons 56__........-... 1938|\J Ji 6 6 6 11 3% «7 
*Certificates of deposit.........|---- 33%] 30% 33%} 79]| 23 85 §*1st cons 58 gu as to int 21988 J Ji 9 Ny 9 24 5% « 
Kan City Sou Ist gold 3s__-.-- 1950)/A O}______ *62 67%|.-.-|] 62 72% lst & ref 6s series A..- 9046/5 Ji____ 3 3%) 5 1% 4 
Ref & impt 5s_._...---- pr1950\J J} 69%] 67 69%; 10)| 56 71%] 26-year5%s__._.........- 949)" S| 2 2 2 3 1% 2% 
Kansas City Term Ist 48__--.-.- 1960/J J| 102%| 102 105%)! 192|| 99% 109% let & ref 534s series B__.... 1978|J Jj______ aoe 63 |---|] 64 69 
& Electric 4}4s...1980|// D| 103%] 103 103%| 24]! 102% 107 t® Mo-Ill RR Ist 5s series A_..1950|)/ Jj_.. 58% 59 4|| 45 75 
*Karstadt (Rudolph) Ist 68-..1943/M Nij______ *1344 31%!_.--]] 27% 36 Mo Kan & Tex Ist gold 48_...1990// D| 36 32 37%} 80]) 25% 61% 
*Ctfs w w stmp (par $645)..1943/....);____ Do as oe 20 ea 16% 17% | Missouri-Kansas-Texas RR— 
*Ctfs w w stmp (par $925)..1943/M Nj. |e Aope 7 20 prior lien 5s ser A_...------ 1962|J J} 23%] 21% 24%| 227/] 14 37% 
*Ctfs with warr (par $036) ..1943)-- - Sebel nade a* balked an ae 40-year 4s series B__......- 1962|/ J} 22 19% 22 60}|} 11% 32% 
Keith (B F) Corp list 6s 25|| 93% 101 Prior lien 4348 series D__--- 197814 Ji__ 20% 23 21||} 12% 
_.--,| 106 108% Cum adjust 5sser A_...Jan1967)A ©} .1%% 9% 11%! 86 6 17% 
..--|| 72 83% | 3¢Mo Pac Ist & ref Seser A....1965|)" A) isu) 16 .8%| 132|)] 12% 21% 
S2> al nenen hee Certificates of deposit... --- nO Pa e *17 19%/..--!] 15 20% 
aos OU te ee eee Miciiancagoeoodse 6)! S| 5 4% 5 85)| 3 6% 
1]} 150 170 ¢1st & ref 5s series F_.....- 1977|/@ 5S; 18%! 16 18%| 492/| 12% 21% 
23]| 78% 88% ° cates of depvelt...---- a eae 16% 16%] 2\| 12% 20% 
31} 98 106% let & ref 5e series G_..-..- 1978|M 184] 16 18%} 70} 12% 21% 
.--]] 1038 108% Certificates of deposit. ..--.- patel Sonne 7 2 ues ---|] 12% 10% 
----]| 95 101 Conv gold 64s.-...--.-..- 1949)MN| 3% 3 3%| B31 2 4% 
acide 53], 95 104% 1st & ref g 5e series H_.....1980)4 O} 184%) 17% 18%] 27|/| 12% 21% 
ka a 11]] 100% 105% ° tes of deposit.......|----]_...._| *17._____-|_-_-]] 12% 20% 
14|} 99% 105% 1st & ref 5e series I_......- 1981/7 18%! 16 18%| 131 12% 21% 
*Certificates of deposit... .-.- aesel. scone 15% 15%! 1)| 12% 20% 
nae 2 2% 18% | $¢Mo Pac 3d 7s ext at 4% July 1938)MN/______| *65 70 |-.--|] 66 69 
4l| 7 91% | {Mobile & Ohio RR— 
1 78 90 Py geri Div ist g 56..1947 c ey 18% 18% 1 15 23 
51}} 45 658% chet & impt 6 hossccwwee 1977|M S| 24%! 24 254%| 24|| 17% 20% 
D cee 1|] 45% 58% §*Secured 5% notes........1938)M S}__. | 27% «29 34|] 19% 34 
2S RES 2 6} 42 61 Mohawk & Malone Ist gu g 48.1991/M S|______| +50 50 2|| 424% 655 
Ee Ff | eee 2i| 41 50% | Monongahela Ry Ist M 4s ser A '60)M N/ 102%} 102% 102% 2] 101% 106% 
onongahela West Penn Pub Serv 
ORL | — 75 lst mtge 44s_.-......--.--1 A O| 106%! 106 106%| 28'| 103 110% 
ee i a. oh aetancabavaseeeeee Ot......1 100° “167 26} 98 110% 
Lake Sh & Mich So g $402 221997 US. CBRE .---|| 80 90 | Montana Power Ist & ref 3348.1966|)J D| 92%) 91% 94 70|| 91% 101% 
Lautaro Nitrate Co Montreal Tram Ist & ref 58....1941/J J/__._ PE a as 80 j----|] 84 99% 
tge income reg-...---- 49} 21% 35 Gen brdet ions ecces 1955j)A O}______ Pe wae 74 |-...]] 70 4% 
Lehigh C & Navs {4a A....1954|/ J 9\| 47 64 Gen & ref f 5e series B_..-.- 1955|A O|-. a ee 72 |...-|| 67K 67% 
Cons 10\| 47 64% Gen & ref s f 44s series C...1955)4 O}_. | ____. CEP EE Be a ae 
Lehig’ ...-|] 84% 91 Gen & ref s f 5s series D_..-.. 1955/4 O}_____. Oe iat , RB ARS Gea pie: 
Lehigh & N Y Ist gu g 46.....1945/M S;______ .---|| 30 39 Morris & Essex ist gu 3%-..- J Di 47%| 44 47%| 60\| 36 56% 
Lehigh Val Coal Constr M 56 series A_.....- 1955|M Ni 44%) 41 44%| 56)] 30% 64 
es TN ee, ee .---|| 36 36 Constr M 43s series B.....1955|M Ni 40%) 36% 41 42|} 29 49 
pascesonsedet, AL.....2 -.--|| 20 2834 | Mountain States T & T 3340.-1968|/ Dj 99%! 995 100%| 156|| 9954 110% 
Mae OS ae secu ae 35 Mutual Fuel Gas Ist gu g 5¢...1947)/M Ni___.. | 88 ell 14 OT 
PSS Se 5 16% 30 che ce eadmpees: + om wnoeadh aetee Sp caensen ae > ee 
SEES OT. 10|/| 23% 
TERS, AY al .---|| 16% 31% | Nash Chatt & St L 4sserA....1978/F A) | 66 67 2|) 64% 72% 
SRR, SR salad. 22 31%] Nassau Elec gu g 4eetpd......1951// J} 40 39% 41 75|| 290% 46 
stead _..-|]| 30 49%] Nat Acme 4s extended to....1946/J D|_.___| #98 _____|____|] 102 102 
LA a ee ..-|| 37% 40 Nat Dairy Prod deb 3%: w w..1951/M N| 102%| 101% 102%] 136/| 99 108 
Leb Val Harbor Term gu ba7 771984 FA 1l 56 Nat Distillers Prod 344s8.-..-... 1949|M S| 96 95% 99%! 100]| 95% 105 
Nat Gypeum 4s 8 f debs_...1950)/MN|______ 101% 102 5|| 100 106 
Sar vat N Y Ist gu 4}4s....1940 53 52 53 6|| 44% 53 National Rys of Mexico— 
-etccenevessae OT aaa OOS * Jecasiaecse ae. ae ¢ 1348 Jan 1914 coupon on-...1987)) Mo ncavel 6 J.2i esa ented seeet 
seLehten Val Cae etme 6 SS... N] 21 18 21%! 37] 12% 22 ©4%s July 1914 coupon on..1957|/J Jj______ *% _.... seu % % 
_panconesesacs Ni 20 17% 20%] 108]) 11% 21% ©4348 July 1914 coupon off..1957/J J) _____ * ~--|----]] eoees ences 
ocanened coms 4363 pewoccass N] 23 19% 23 16|] 13% 23 ¢ Assent warr & rets No40n '57|J_ Jj... *% %|...-. % 1 
4 4s assented..........- N}] 21 18 21 45} 12 22% 48 April 1914 coupon on....1977/A O}______ «are aonsHl osdee cose 
cons 56..........- N] 25%] 22% 25% 5i] 15 25% 49 April 1914 coupon off--.1977/A O)_____. *% %|..-- % % 
i aneukonckn nt N 24 21% 24 26|/| 14 24% Assent warr & rcts NoSon'77/A O}______ oer TO: % IK 
¢Leb Val Term Ry lst gug 56..1941j/A O} S06 -- scesa sono Os 58 Nat RR of Mex prior lien 4 4e— 
ib ALS ET 1A O}____ | #55 68 |_...|] 54% 61 §*Assent warr & rots Ne 40n26)J Jj... | #4 oO fee “% IK 
Lex & East ist 50-yr 5e gu...1965)4 O} *113 #117 |{__._1] 112 118% $4 April 1914 coupon on ..-1951/A O}______ OG cnsse ~---]] ecne- cone 
Liggett & Myers Tobacco 78..1944/A 0} 121%/| 121% 122%) 14/]| 118% 129% #49 April 1914 coupor off.--1951/A 0}... __ ews? da Baw ~---|] --+52 --95- 
RR BEE WR BRE Al______] 119% 120%] 22]] 119% 131 *Assent warr & re*- No4o0n’51/A O}______ *\ m= 4 “4 
Lion Ot] Ref cony deb 4}60-..1962 4 S fe. 104% 104% 10|| 94 106 National Steel Ist mtge 38. ...1965/4 O] 9554] 95% 97 | 212/! 92% 103% 
Liquid Carbonic 4s conv debs..1947// D;______ 105 1 8|}| 104% 110% 
Little Miami! gen 4s series A---1908 TE BEES REPS _--|| 107 107 | t¢Naugatuck RR Is: g 4s_---- 1954)M N}_____ *30 60 |..--}} 60 . 
Loews Inc 8 f deb 3 4s_.....-- 946)F Al 9334] 93% 95%] 20] 93% 103% | Newark Consol Gas cure 5e...1948)J D)______ 11% = 2.2. _..-|] 122% 125% 
Lombard Elec = series A..... 196213 r) 49 48 au 6|} 48 a teNew England RR «: er =... , wege=- a a iS = 27% 
ne Star Gas 34s debs._.... 104%| 104 = 110 44|} 102 11%] Consol guar 4s....--..---- ‘ ‘ ‘ 
oLong Dock Go $Me ext to...1950/A O — *63% 70 |-... oa - New England Tel & Tel Gs A.-1088 J Dj} 119%| 119 =6119%]  13}] 118% 129 
Long Island unified 4s_.._.... 19491 S| fe ss |____l] gis let g 448 series B_....-..-- 1MN}_____- 117% 117%! 10}} 113 ste 
we 4-1. Sescosemeoenee iapiar st se | ao oe | aH BO Bei 2 eee ee ier asge ---1900-4 01 10834) 1083 106 |" "é6l] 10856 100% 
= He ae TS 8 85 8 W — : 
" vile F Mess. ee Now Ori Great Nor be A Leases 1983/3 Jj_____- 68 70 5|| 65 765% 
Lorillard (P) Co deb 7#....... 1944/A Of... 119 #119 5|| 117% 120% 
ig lie Da IE a idle So al 1951|F A|__ 117% 117%] 3/) 116 128% | NO&NE Istref&imp44sA 1952\/ J) 56 52 56 15|| 46% 69% 
Louisiana & Ark Ist 56 ser A_.1969|)/ J| 81%] 80 82 41|| 75 90% | New Ori Pub Serv Ist 5eser A-.1952/A 0} 104 104 104%!) 30}| 102 106% 
Louisiana Gas & Elec 3}48_...1966)M S|____ 103% 103%] 29]}100 110% ee & ref 5s series B_....-.-.- 1955|J D} 105 | 104% 105 31|| 102 1064 
Louis & Jeff Bridge Co gu 48_.1945)M@ S}____i*___ 108%|-_--.|| 105% 10914 | New Orleans Term Ist gu 48...1953)J J| 69%| 67 69%| 8) 58 74% 
Louisville & Nashville RR— then O Tex & Mex p-c ine 66..1935|A O}______ *30 34%/.._.|| 23 84% 
Unified gold 4s_........... 1940)J Jj_____. 100 100%] 12/|] 97% 101 *Certificates of deposit. ------. sterhoosoch| suse” Sseud ----!] -=--- -<s-- 
Ist & ref 5s series B_......- 2003/4 O} 965%| 963% 96%] .02/| 91 9934] 188 5e B.....------- 1954/4 O}_..__. 34% 36 | 16) 24% 387 
lst & ref 4340 series C__._.- 2003|A O| 88 88 8934] 26|| 84% 93% . of Geposit....-.- poselesccss 34 34 2); 30 35 
lst & ref 49 series D_......- 2003|A O| 85 85 86 1lj} 80 89% let 5e series C.....----.-- 1956\F Aj_.__ 35% 35% 7i| 24% 36% 
lst & ref 3%8 series E_....- 2003|;A O| 80 78% 80 4\| 73 85% *Certificates of deposit... .---. RMS GERRI fe ey w-n-e[-e-al] -2--= -2--- 
Paducah & Mem Div 4s....1946|/F A/______ 100 §=.: 100 5|| 97% 101 *lst 4s series D._...--.--- 1956)A Fi______ 36 36 24 «635% 
8t Louis Div 2d gold 3e___-- 1980|M S}_-_--- Pine 84%)...-|| 82% 88 See & apes ---2--5 ~wen|------| - z--- -ze-5 cont] onece - 55 =~ 
Mob & Montg Ist g 4348....1945|M S|__.___ hae 113 |_.__]} 110 111% “let 5348 series A.........- 1954\0 Alj_____. 36 36% 24% 39% 
South Ry )oint Monon 4s__. Rees *65 69%|_-.-|]| 65 77 Certificates of deposit... ....- pdeplipon ash cocee wccnclenesy TS TGR 
Atl Knox & Cin Div 4s.___- ge RE 102 102 102 107% 
* Lower Austria Hydro El 6 348.1944|/F Aj_____- ceded. sanen Pap. 22 24% 


























































































For footnotes see vage 1885. 
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Cc 448.1945 
& C Badge gen gu 1998 


ii 





eft 
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iy 





oo 
Eb SNSGEDPE RO 
Pras Zoocrey 


yee <2 <oxe 

a<<8< 5 

gesepstatts 
SOOO aBOORDO 


g 58..1948)J D 
4e...-1949/F A 


2 
<4 
> 

> 


“ee 
pS 
wae 
# 


LA 
& 
Z 


66 stam 1946)____ 
stall Westch & Bost let 4s '46\3 J 
lagara Falls Power 3s 1966|M S 
Niag Lock & O Pow Ist 56 A_.1955|A O 
Niagara Share (Mo) deb 5 }48.1950)/ N 
Nord Ry ext sink fund 6%s_.1950/A 0 
$*Norfolk South Ist & ref 58_.1961|F A 
*Certificates of deposi 





akg g & South ist g 56_..1941|47 N 
ort & W Ry Ist cons g 46___.1996)0 A 
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- J 
Seeoyuseaey Seen egoeesg ~~. 











iF 


110 

34 
725 
322 


101 112% 


116% 126% 
108 44 119% 








2 4 
102% 111% 
107% 109% 
94 102% 
100 161051253 

7% 17K 

7 15% 


41 60 
114% 124 
98 107% 
97% 106% 
2, is 
106" % 








5365 
101 113% 
101% 112% 
100 110 

67 = «83 

654% 72 
100 112 
100 112% 





101% 104% 
99 105% 


45% 57% 
78 91% 


42% 58 
123% 127 

















Penn-Dixie Cement Ist 6s A...1941 
Penn Glass Sand ist M 434s8..1960 
Pa Ohio & Det ist & 
4346 series B 
Pennsylvania Pow & Lt 3%s__1969 
4\%s Siatee 1974 
Pennsylvania 





EEETTCRCE 


O SOs OOdSUrozZZaruoden 


Income pril 
Peoria & Pekin Un let 6%s_..1974/F A 
Pere Marquette Ist ser A 56...1956|J | 
series B issen 


series 1980} ! 
Phelps Dodge conv 3s deb_.1952|// D 


Phila Balt & Wash Ist g 4s_...1943|M NV 
General 5e B 197 


z 


CCC&s&tLé4 


Hite 


sift 


< 
= 


vy 
ret i 
< 


Be? 
§§< 


960 

1950 

1942 

ped 1942 

3§*Postal Teleg & Cable coll 58_ 1953 
Potomac Elec Pow Ist M 348_ 1966 
Steel Car deb 56 1951 


3*Providence Sec guar deb 46__1957|.4 N 
2*Providence Term Ist 4s 1 MS 

Public Service El & Gas 3%{s__1968|J J’ 
lst & ref mtge 5s 2037\5 J 
lst & ref mtge 8s 


SESS EONS >a 
Suen 


= 








pd ctfs 
for deb 68 & com stk (65% pd).--|J D 
p-Debesture gold 68 1941|J D 
*Deb 6s stamped.________1941! 
Co Jersey Cent coll 48_ 1951 
Gen & ref 434s series A 
Gen & ref 44s series B 


erate Rand deb 6360 w w.1 f 
8 thout warraots 
Rensselaer & 


2 
3 


gst 


1 
1 


Ett s+ 
EZSSSSEZ TERE GCSES 


Z2zuuuuZZrZnn 


BEES 


1952| Ss 


Richm Term Ry Ist gen 56__..1952|/ J 

Rima Steel Ist s f 7s 1955|)F A 

Ferrero rande June let gu Se. - 193913 D 
§*Rio Grande West Ist gold 481939|J J 
*1st con & coll 


BP ie wtetdniincen.. 1966 
St Louts Iron Mtn & Southern— 

*§Riv & G Div Ist g 4s 
*Certifica 








101 








101 
101% 
*106 


07% 
1094 
84 


110% 





140% ---- 











100%, 177| 
i 











744% 90% 
110 117% 


104% 111% 
108 4% 115 


103% 105% 
107 


105 
105 108% 
112 117% 
112% 118% 
101 107% 
101% 107 
92% 


111 


58% 83 
105% 107% 
23 «44% 
24 «42 
10% 17% 
101% 110% 
70 3=«88 


1% 


100% 110 


103 «106 
10% 13% 
43 46 
28% 


wa SPoerws.9a8 





For footnotes see page 1885 
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Friday Week's Friday 
BONDS : Last Range or Range ’ BONDS H Last 
N. Y. STOCK EXCHANGE | 3€/ Sale Friday's 3 Since N. Y. STOCK EXCHANGE =| Sale 
Week Ended Sept. 22 ™a| Price Bid & Asked Jan. 1 Week Ended Sept. 22 =| Price 
| Low Htgb| No.|\|Low High 
8t Paul & Duluth Ist con 4.1068], Week esisiU ue ----|| 87 87 | Virginian Ry 3% series A_...1966|17 S 
3°St Paul E Gr Trk Ist 4348...1947|J J/____-_- *4 S Beane 4% 6% | 2§¢Wabash RR ist gold 5s_...1939|17 N 
t°St Paul & KC Sh Lgu4igs_.1941|F A} 7%' 7% 8%! 21 3% «CO §°2d gold Ss__....__._ 939\F A 
* Pecit oe 9403 J 97 96 98% oDet & Chic Eat tai ba wet roaily os 
lc ext gu 4s (large)....1940|J J|__.... Os ----|]} 96 983% | ¢Det & Chic Ext ist 5s_____ a ts 
St Paul Up Dep 5e guar_.....- 1972)J Jj} 113 , 113 + 113 2}{ 111% 118 §¢Des Moines Div Ist g 48_.1939)7 Jj)... __ 
*Omaha Div Ist g 3 }s___-- O41/A O}_____- 
8 A & Ar Pass Ist gu g 4s__.... 1943/7 J| 57%) 56 57%] 221) 47% 68% Tate & Chie Div ¢ 4e----1941lu 8) SH ina tt 
San Antonio Pub Serv 4s. --_.- 1963;A O} 1 100 101%] 67/| 100 107% | t¢Wabash Ry ref & gen 5s -1978 MS 
Consol G & E 46_...1965|)M N}__-.-- 107 107% 91} 105 112% Ref & gen 5s series B_.___- 976\F A 
Santa Fe Pres & Phen whee”: Y eeeye: *105% _----]----|]} 109 110% Ref & gen 4360 verkes O22 197o14 Oo 
3*Schulco Co guar 6 }s_...... eae 17 17 1 15% 20 Ref & gen 5e series D_____. 1 AO 
p06... ...--225------ 6 17 17 10}} 15 21 Walker (Hiram) G&W deb 4s 1945|3_ D 
Guar 6 f 6 4s series B__.__- 1946/A O}_____- #28 30 }----/] 25 31 Walworth Co ist M 4s_...._. 1955|A O 
pec..................- eo *28 30 |----]] 25 32% 68 S. -ckscancnnca te Gl... 2. 
Scioto V & N E let gu 4s____.- SR Perey Ts: ----|] 116% 119% | Warner Bros Pictés debs_..._ 948\mM S|... 
§3*Seaboard Air Line ist 4a--1960 OS ers 12% 15 17}} 10% 19% | %®Warren Bros Co deb 68_____ 194l/u s 
§*Gold 4s stamped__....... AO} 13%) 114 14%] 117 7% 17% | Warren RR Ist ref gu g 3%s_.2000/F A|_.._-- 
*adjustment Se Ret cncnss Oct 1949 gf ee: 3 3 2 1% 4 ashington Cent Ist gold 48__1948/Q M|------ 
#*Refunding 4s_-.-.......- 1950|A O| 6%) 5% 6%] 111 3 s Wash Term Ist gu 3s_....__ a 
*Certificates of deposit. ----- sone| 6 5 6 2 2% 6% ist 40-year guar 4s... ____ AOE ~: 
*1st cons 6s series A_.._.... 1945|M S| 9% 7% 9%| 804 5 11 Westchester Ltg 5 stpd gtd__.1950)5 D/|------ 
tes of deposit......-|..-- 8%| 7% 9 97 4% 10% Gen mtge 3}4s_.._.___ ~-196713 D 
$§*Atl & Birm Ist gu 4s____- 1933|M S|} 16%] 15% 16%] 6/] 11% 17 West Penn Power Ist 5a ser £.1963|M S| ------ 
t*Seaboard All Fia 68 A ctfs...1935|F A| 4 3% «4 68 2% «5 Ist mtge 334s series 1__.___ JJ 
*Series B certificates. ...... 1935|F Aj_...-- *3 § jons- 2% 6& West Va Pulp & Paper tie --1952'J Dj 104 104 104 4}| 102% 107% 
Shell Union Oil 244s debs____- 1954|J Jj 8934} 88% 91 | 310/| 88% 91 Western Maryland ist 4s____. 1952|A O| 8214} 8244 84 27|| 76% 89% 
Shinyetsu El Pow ist 6 4s-_---- 1962|J D}_____- *53% 60 |----1]| 50 62 Ist & ref 53s series A______ 1977|\J Jj 88%] 88 8914} 14]| a2% 95 
oe & deb 6}48..-1951/M S|__... "10 ----- ---|| 58 759% | West N Y & Pa gen gold 4a__--1943/4 ©} 103%| 10234 103%] 35|| 10034 107% 
qBllesia Elec Corp 6 }48--- -- --1946)F A}------| -----  --.-- ----|| 20 2334 | $*Westerp Pac Ist 5s ser A_-.1946| S| 1834| 16% 18%] 60|| 14% 28% 
Silesian-Am Corp coll tr 78....1941/F Aj______ 23 25% 6 22 82 5e assented....__.._ Msi 82%| 82% 84 27 13 23% 
Simmons Co deb 4s_......... iy eae 91% 93 96); 91 10034 | Western Union Teleg g 6360..1980 ngage 67% 72%| 691) 55% 72% 
Skelly Ot! deb 4g_............ 1961;J Jj 100 9934 100% 36 98 105 = Steel = kh RET gy Di 75% 73 76 122 57% 76 
Socony-Vacuum Oil 3s debs._..1964/J J| 97%| 97 99%} 112 97 100% 30-year MS 74%| 71% 75%] 191 57 75% 
South & North Ala RR gu 58-.1963/A Oj..-.--| --.-. ----- ----|} 115 118% owestphalia Un Er Power 6s. i ee 8 12 5 8 22% 
South Bell Tel & Tel 3i¢8__..- 1962|A O}_____- 100% 101%] 54/1} 100 110 West Shore lst 48 guar at Sete 2361/7 Jj 53) 53 it 25|| 44 59 
3s debentures. .._........- 1979}J Ji 94%] 9454 96%] 113]] 945% 97% eee 47% «48 10|| 42 
Southern Calif Gas 4}4s___..- 1961)” 3} 107 | 106 = 107 49}} 103% 108 Wheeling & Lit E RR 4s________ 1949/M Sj-.-.--. 101% ..... ---]] 100% 114% 
ist mtge & ref 4e____._..... F A| 105%] 105% 106 41} 105 110% Wheeling Steel 4342 series A _1966/F A| 9514) 95 96 44 F 97 
Colo Power 6s A_.... 1947|J J|------ 10334 104 7}} 100 «106% Mach deb 66.... .. 1940|M A |... --- 10134 101%]  2}| 100 10134 
Southern Kraft Corp 4}¢s._. .- 1946|J D} 94 94 94%} 32]) 87 95 $§¢Wlikes-Barre & East gu 68.1942|J D| i0is| 9 10%| 27 6 10 
Southern Natural Wilson & Co lst M 4s series A_ 195513 F rege 984% 99 28)| 97 105 
Ist mtge pipe line 4 }4s_-_ --- 1951/A 0} 104%] 104 104%] + —3|| 100% 106% | Convdeb3%e.. save Ol... 9 698 | 15] 88% 99 
So Pac coll 4s (Cent Pac coll)..1949|J D} 50 47% 50%] 86 % m8 B ist 43... _. ee ee ae __-l] 110° 114 
lst (Oregon Lines) werec MS8| 52% 50 53%| 107 40% 61% $* Wis Cent 50-yr Ist gen 4s___1949|3 | 18% 14% 18% 82 7 18% 
NG BEER int cccanecccscscs IM S| 51%1 4636 51%] 151]] 39 57% *Certificates of deposit.” i7¢| 15 17%) 71 6% i736 
Gold 4}. ...............- 1960 MN| 50% 46% 51 300 | 37% 57% §*Sup & Dui div & term Ist 48°36) Ni 8% 7% 8% 3 4% 9 
le SE iititenebscnsneas 1981MN| 50% 46% £0%]| 559| 37% 57% Certificates of deposit...___ cies FPP 9 7% «8 10 4% «8 
10-year secured 3%s_....... 19463 Ji 62% 59% 62%] 32] 51 68 Wisconsin Elec Power 3s__..1968/A 0| 100%! 99% 101 46}| 99% 110% 
Sap Fran Term Ist 4e_....-.- 1950 A O}-..-.-. | 80 1 79 93 {Wor & Conn fast In 4340-1083 J DI 105% 19s 105%| 24 a a 
or ‘opp East ne --1943iJ si..---- 4% ee ee 
So Pac RR Ist ref guar 4a--.-.-. 1985! J} 65%) 62 654| 37] 54 72% | Youngstown Sheet & os = 
Southern ity let cons ¢ Ba-...1994i3 J} 87" | “851g “87 | aa| “7977 “Siig | OOMY ded Ae ----.---.---- loasiat s| 114, | 11134 11534] 396]/ 100 11544 
jeooee mee 8 eR 1 
Devel & gen 4s series A_---- 1956|A O| 58%| 56% 59%] 471] 44 61% ow 1961) M N/ 101% 
Devel & gen 68__.........- 1956)A O] 75%, 71% /5%) 61] 57 76% 
Devel & gen 6}48.......... 1956.4 O| 79%| 77% 80 92| 58 80% 
mtous binned -Apey af s-o| Sete Soe 
v Ist g4e__......1951/y J}__---- sek - 
So’ western Bell Tel 34s ser B..19641J D\_____- 105 106%) 30/102 112% aa sales transacted during the current week and not included in the yearly 
footon Geek th isan e. Seale | 108 | 104° 104s¢1 Sil] 100° 1008 No sales. 
So’ western & El 4s ser D..1 Ni 1 ; 
*tSpokane Internat let g 56...1955\|J J|_.---- 17 18%] 10)} 12% 22% r Cash sale; only pe during current week eg oe eye only 
Staley (A E) Mfg lst M 48_...1946/F Aj____-- 102 102 2|| 102 105% | transaction d current week. n Odd lot sale, no sataded nap. .. 
Standard Oil N J deb 3e_.__..- 1 D} 98 9734 100%] 274|| 9734 106% | Z Ex-interest. § Negotiability impaired by maturity. t The price represe ag 
Nd cidade dneme 1963|J J| 96%) 95% 985 ]| 314|| 94% 106% | the dollar quotation per 200-pound unit of bonds. Accrued interest payab! 
Studebaker Corp conv deb 68..1945// J) 91 90 92%| 80}| 68 95 exchange rate of $4.8484. 
Swift & Co lst M 3%s____.__. MN| 105%| 104% 105%] 12|| 103 107% 7 The following is a list of the New York Stock Exchange bond issues which have 
Tenn Coal [ron & RR gen 56...1951\J J|_.---- 115 119 14]; 115 130 been called in their entirety: 
Tenn Elec Pow Ist 6s ser A_...1947|/ D|_.-.--| --.-- ----- ----|| 94% 101 American Ice 58 1953, Sept. 30 at 102%. 
Term Assn of St L Ist g 4 D Gisinces *99% 100%]__--]| 100% 102% Commercial Credit 34s 1951, Sept. 30 at 103%. 
1st cons gold Sa....-......- 944|F A|___.-- *107. 114‘ |____]) 118% 116% Nord Rys 6s 1950. Oct | at 102. 
efg 4e_........ 1953/7 J) 101 101 102 39; 100 110% Pirelli 7s 1952, Nov. 1 at 105. 
Texas Corp deb B40. .--1981|7 | 10434| 1035 108 | 135] 102 108% | Calon Oll 334s 1952, Jan. 1, 1940 at 10534. ae ey 
yay ge gene she 88 in bankruptcy, receivership, or reorg 
Bs debentures 7a. 1ag9lA ©) 'W64| 955  9R34| 212] 995 10554 | geddion tat the Beamtuntes Ask ot seeuifes sastaned by wish com pales 
Tease & & © cn 0108 G3.-..-- SOS J ------ eal sal iif tien * Friday's bid and asked price.’ No sales transacted during current week. 
Gens rates ont Bic! “asie “ASK| Tal “Tou tga | Bond ning tat 
i” & ref 58 series B........ | 4 4 
y ety Spey edt ea 1 AO} 84 83% 84%) 11 72 89 @ Deferred detivery sales transacteq quring the current week and not included in 
Gen & ref 5s series D_.__..- 1980|\J D 83%| 83% 83% 5} 79% 89 oe pene canes 
Tex Pac Mo Pac Ter 5348 A...1964|M 5S ------ 100 =: 100 5} 96% 104 o sales 
Tiel teen. 3 fl foe HN ot] ST | 
@ d jo eecececeo 4 e 
oThira Ave RR Ist g Se_.-..- iectees #93 98 1...|| 87% 98% Transactions at the New York Stock Exchange, 
Water Asso Oil 3 }48--...- J} 10144] 100% 102 | 161]/ 98 107% Daily, Weekly and Yearly 
Tokyo Elec Light Co Ltd— 
1st 6s dollar series__.......- D| 54 52 54 37|| 49 60% 
Tol & Ohio Cent ref & imp 3% rr a aes 86 ie 85 90% Stocks, Ratiroaad & State, Untsed Total 
Tol St Louis & West Ist 4s O}------ 65 = 65 5i| 54% 6535 Week Ended | Number of| Miscell. |Muntcipal &| States Bond 
Tol W V & Ohio 4s series C Sj_.----] --.-- ~-2--]----]] -cece on non Sept, 22 1939 Shares Bonds For'n Bonds Bonds Sales 
Toronto Ham & Buff ist g 9. in ale 100 bea 97% 100 as wees 
Trenton G & El ist g e__-...- Oe ewe a) Se ----|] 128% 12556 | saturday. __-_- 1,084,280] $4,322,000 $670,000 $372,000} $ en.nee 
t Corp &s conv deb A-. J|------ *106 107 |----}) 104% 108) | Monday.-.._-| 1,733,630] 7,213,000] 1,190, 942,000} 9,845,000 
Tyrol Hydro-Eleo Pow 7 }4s N]------ *6334 «54 |-.--1) 30 28 | Tuseday------- 1/830,230] 7,210,000] 1,032,000 1,774,000) 10,016,000 
Guar sec @ f 78-.--.------- Al------ ----- 24 J----)] 24 26 | Wednesday --- 2,142,090} 9,226,000) 1,288,000) 3,008,000 se 
T binieiat 1,730, ,192, ,302, y 473, 
Dpgate Mise Fewer 0 £ 78...---3900M 8) ---. -- 73% 79 | ai! 71% 86 | Eeidey) oo 1/660,590| 10,385,000] 975,000] 5,247,000] 16,607,000 
Union Electric (Mo) 3%s 962/35 J| 105 | 104% 105 98|| 101% 110 Rilinamsamann ss Mien 
t§*Union Elev Ry (Chic) 58...1945/A O}__-.--| --.-- ~----|---- 8% 1 ei 10,181,210! $48,548,000! $6,452,000! $15,222,000! $70,222,000 
Union Ot of 6s series A_..1942/F A|____-- 10's We iu 108 46 116 
334s debentures. ._.........1952|/7 J|____-- 1053 a2 51S 39 , 
Union Pac RR ist & Id gr 48_..1947|3 J| 108 | 108 11034] 85)| 103% 115 Sales at Week Ended Sept. 22 Jan. 1 to Sept, 22 
Ist lien & ref 4s_....... 8} 100%] 100% 103%) 55}| 100 110% New York Stock 1939 1938 
Ist lien & ref 6e_...... in all 13 3936 28 5 ies Ex 1939 1938 
PRiaccnseecee O| 90 89 
Ss oenr rrr debenture N| 89%| 89% _ 7 10434 seve mecie~—He. St shares.| 10,181,210 4,981,300 191,907 ,066 193,001,338 
Biscuit of Am deb 58...1950)/A O}__---- 107 ne Bon 
United Cigar-Whelan Sts O| 68 66 68 14|| 65 83% | Government... ---.--] $15,222,000) $3,135,000 0976,000. 608 ber thy «4 
United Drug Co (Del) 5e.....- 1953)! S| 77%] 76 77%| 28|| 69 84% | state and foreign-__-_- 6,452,000 4,170,000 pie See 008 173 -208.0e8 
U N J RR & Canal gep 48... .- 944/M S|-.-.---- *...-- 105 |.-.-- rts MK Railroad and industrial] 48,548,000] 23,087,000] 1,004,227, ,557, 
° St L ist g 4s_..1934)J J)___--- 5 ial ~ eiech ial eel arsroe 
Hs gent Coup 8540 Gene. aad J Di 103 | 102% 103%] 523]| 100 106% | ™ Total_.._______--- $70,222,000' $30,392,000! $1,462,165,000! $1,259,112,000 
©Un Stee! Works (orp 6546 A--1951 ee 11% 11%] 10)| 11% 60 
3s assented A........- 7. in avect cat atl SUC SEE Saabs wihoe 
oBee 4 1 6560 eeries G eS Lea 1981 2 kee 11% 11%] 1/] 11% 50 Stock and Bond Averages 
34s assented C____.--.- 1951/J Dj-.----] ----- -----|---- wa man = : J ‘ 
¢sink fund Se See 4... r J ware--] ----- ---9 ----|| 33% 50% Below are the daily closing averages of representative 
34s assented A.__._....1947/J J)..---- ansée, sstesbshaill wabhet amd . . . 
United Stockyards 43¢e w w--196ila Ol “Bi | “8319 “BAN| iil] “934 (60° | stocks and bonds listed on the New York Stock Exchange 
Trac Ist & ref 58...1944|A O| 97 : P . 7 
Dien Power @ Light let Se .-21944|F A| 98%| 983 99561 49|| 9855 102 | as compiled by Dow, Jones & Co.: 
tgeUtii Pow & Light 5 %s__.-- 1947|J D| 77 76% 77 26|/| 66 82% 
§*Debenture 5s............ 1959|F A| 77 76 77 19||} 65% 83 Stocks Bonds 
Vanadium Corp of Am conv 56_1941|A O! 113 | 109 114%] 133! 96 118% -" e 
andalia cons g 4s series A....1955 P BD ccusoc] éaese , «age ---- 106% 109% 30 20 15 Total 10 Firat 10 Total 
Ont ah 1 % Peme: poe OY Ae indus-| Ratt | Utit- | 65 | Indus-| Grade | Grade | Use| 40 
vere sige Daly coupon off....-.1984'3 J Fare” trials | roads | tes | Stocks| trials | Rails | Rails | tes | Bonds 
§¢4%4s8 July coupon off. ....1934°J Jj..-..--| ----- ere] ee 
°4}48 assented - ----..---- | A *% o6)--2-N son” an” 33,06} 24.70} 51.31] 104.39] 90.65) 53.58 
Va Elec & Pow 344s ser B.----1968)M 8| 01 | 101 102%) 46 101 til | cept. etl isd-4s] 32°83] 24.65] 51-44] 104.09] 90.64] 53.23 
Ve Iron Coal & Coke let ¢5...1040a S| 44 | 40 48%) 8 22 42° | Sept. 20| 152.25] 32.45] 24.42] 50.99] 104.41] 90.75] 53.04 
Va & Goutnoest fet gu S5.....20881/  Ji------ oh 2ccwall 5a 63 | Sept. 19] 152.14] 32.19] 24:74] 50.95] 104.50] 90.40] 52.14 
lat cons 56. ---.----------- 1968)4 O}------ sos © a Sept. 18| 147.78} 30.81] 24.25] 49.40] 104.40] 90.32] 51.07 
Sept. 16! 152.15' 32.07' 25.01' 50.98' 104.61! 90.48' 52.78 
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In the wegen, Newey list we furnish a complete record of the transactions on the New York Curb Exch 
on Saturday last (Sept. 16, 1939) and ending the present Friday (Sept. 22, 1939). It is compil 


week beginning 


New York Curb Exchange—Weekly and Yearly 


Record 


Sept. 23, 1939 


NOTICE—Cash and deterred delivery sales are disregarded in the week’s range unless they are the only transactions of the week and when selling outside 
of the regular weekly range are shown in a footnote in the week in which they occur. No account ts taken of such sales in computing the range for the year. 


from the daily reports of the Curb Exchange itself, and is intended to include every security, whether stoc 
which any dealings occurred during the week covered. 


led 


for the 
entirely 
or bond, in 













































































Friday Sales Friday Sales 
Last |Week's Range| for Range Since Jan. 1, 1939 Last |Week's Range| for |Range Since Jan. 1, 1939 
Sale of Prices Week sTOCKS Sale of Prices Week 
STOCKS Par\ Price |Low High| Shares Low High (Continued) Par| Price |Low High| Shares Low High 
Acme Wire Co common.10).___..| 20% 22% 150! 14% July| 22% Sept | Benson & Hedges com---* nsw inte oennnl serene 16 Jan} 45 Aug 
Aero Supply Mfg— (eS) See vg PS NEA p sag SE Wenge 27 Jan| 48% Aug 
, Dicmpesatewtieue PY ius sh a hen ai Gite 18% Feb| 21 June | Berkey & Gay Furniture.! 916 916 %| 1,200 Apr % Jan 
Ns eink cist mb eers 1 4% 3% 44%! 3,200 2% Aug 6 Jan Purchase warrants. - - - 416 \% 416} 1,000 tig Aug % Jan 
Ainsworth Mfg common.5| 6%| 6% 7'4| 1,700| 5 Aug) 8% Jan | Bickfords Inc com_------ */_.-.-.| 13% 14% 250; 13 Jan); 17 Mar 
Air Associates Inc com.--1|/_____- 8% 8% 200; 6% Sept] 11 Jan $2.50 conv pref____--- oS 38% 328% 25| 234 Mar| 40 June 
§Air Investors common..*| 2% 2 2%! 1,100 1 June 2% Jan | Birdsboro Steel Foundry ‘ 
Conv preferred... ---- oe ee re ees le Jan & Machine Co com..--*|_--- 8% 9% 1,000 4% Sept 9% Sept 
Wattattt....<20cc<----- % % % 200 *1¢ Apr Jan | Bliss (E W) common. ---- 1); 18%] 16 1934] 17,100 8 Apr) 19% Sept 
Alabama Gt Southern..50| 76%| 74% 76% 225| 61% Jan| 77% Sept | Bliss & Laughlin com----4|----- 25% 28 450} 13% Apr) 28% Sept 
Ala Power $7 pref...-.-.-.- *| 97%) 97 98 90} 71 Jan| 98% A Blue Ridge Corp com.-_--1 1% 1% 1% 2,500 % Apr 1% Sept 
$6 preferred. ...-.-..- *| 85%| 85% 86% 110} 62% Jan| 91% July $3 opt conv pref__---- *| 39 39 = 39% 300} 34 Apr| 42% July 
Alles & Fisher Inc com--..* waalesons | scstnl sewane 1% Mar| 2% July | Blumenthal (S) & Co....*| 8% 7% 8% 900; 4% Apr) 9 Jan 
Alliance Invest com - .---- -: PE 1% 1% 800 % July 1% Jan | Bohack (H C) Co com...*|..----|----- -----]| ---- oa 2% Jan) 4 Feb 
Allied Internat Invest com*|._____|_..-. --.--} ------ 4% Jan y% Jan 7% ist preferred_.-. 100) -- --- 20 20 10; 17% Apr} 26 June 
$3 conv pref...---..-- .~, REE <3 beeen waeme 8% May 9 Mar | Borne Scrymser Co-_-.-.-- Diisicnwehtaane o<qtul accnel 10 Jan| 14% May 
Allied Products com....10) 11%} I1 11% 750 7% June| 11% Sept | Bourjois Inc_........--- * 4 3% 6OC« 400 3% Jan 5% July 
Class A conv com....25)__ __ er Ae » sal seh 17 May! 20% Sept | Bowman-Biltmore com. --* 1 1 1% 200 \% Sept 3 Jan 
Aluminum Co common..*| 138 125% 141%| 2,75 90 Apr! 141% Sept 7% ist preferred_...100| 10% 10% 11% 300 6 Aug} 24% Jan 
6% preference. ----- 100} 112%| 112% 113% 350} 110% Jan) 116 July 2d preferred __..----.- , eae 1% 2% 200; 1% Aug) 65% Jan 
Aluminum Goods Mfg...*|_____- 17 17% 200} 14 Apr| 17% Sept | Brazilian Tr Lt & Pow_-.-.*/-_----- 6% 7 200 5% Sept] 12% Mar 
Aluminum Industries com*!}____..|..... -----] ------ 3 Mar 6% Aug | Breeze Corp......---.-- 1 7 5% 7 3,300 3% Sept]; 114% Feb 
| Aluminum Ltd common.*| 90 86 95 2,900) 86 Sept} 141 Jan | Brewster Aeronautical _--1 8 7% 8%! 12,000 4% Aug!) 12% Jan 
6% preferred.-..-..- Re Sree Cee 105% Sept] 111% Aug | Bridgeport Gas Light Co_*|------|----- -----| ------ 32 Jan| 34% Sept 
American Beverage com-1 1% 1% 1% 400 1% Mar| 3% Jan | Bridgeport Machine. - --- *| 4% 4 4%| 5,000 2% Aug; 7% Jan 
American Book Co--...100) 41 41 43% 70) 41 Sept} 60% Jan Preferred...._.__-- Sl. -« uhiadeels m+} manele 55 Aug| 77 Mar 
Amer Box Board Cocom.1| 7%| 7 7% 400} 5& Sept} 9% Jan | Brill Corp class B_...-.- *| 2% 1% 2%] 1,700 % Aug) 2% Sept 
American Capital— I * 4% 2% 4%] 2,300 1% Aug 4% Jan 
Class A common..--10c)___ ob. odepenetess 1% Aug 2% Mar 7% preterred.....-- 100| 35 35 37 200; 21% Apr| 39 Sept 
Common class B..-..10c!__ 4 % % 100 4% Jan % Jan | Brillo Mfg Co common. .*|----- -| 11% 12% 300 9% Jan| 13% June 
$3 preferred... ..---.--- Wa. cnonkcseoe * ssa eunediene 15 Aug| 23 Feb OF aftlige He apenemepernial , GE Nee <ehditns and 2934 Apr| 32% June 
$5.50 prior pref------- To ndalisess secu, tekeee 64% June} 75 Mar | British Amer Oil coupon--*|------|----- o<kan], wonsee 18% Sept; 22% Mar 
Amer Centrifugal Corp-.-1 1 % «1 1,600 % Aug| 2% Jan ee ER EE eer 19% Aug) 22% Jan 
Am Cities Power & Lt— British Amer Tobacco— 
CEREE Ba devessnecaccce eee los 50} 27 Jan| 35% Aug Am dep rets ord bearer £1) - - - - - - 13% 13% 100; 13% Sept] 24 Feb 
Class A with warrants.25; 31 31 31 100} 25% Apr| 34% Aug Am dep rets ordreg...£1|------|----- -----| ------ 19% Aug| 22% June 
Class B...-.-.--.-.-- i 1% 1% 1%| 1,800) 1% June} 2% Jan | British Celanese Ltd— 
Amer Cyanamid class A.10}____..|_.... --.--]| ------ 22 Apr| 33 Sept Am dep rets ord reg. .10s) - - - --- eT once 16 Feb 1% July 
Class B n-v......--.. 10; 24%| 32 35%} 21,5 18% Apr| 35% Sept | British Col Power cl A.__*|------|----- --- -----| 23% Feb; 28 June 
Amer Foreign Pow warr...|____ 916 916 200 %16 June 1 Jan | §Brown Co 6% pref...100| 18)4| 18 19 250 74 Mar) 24 Sept 
Amer Fork & Hoe com...*|..._..| 114% 11% 100] 8% Apr| 12% Sept | Brown Fence& Wirecom.1| 5%| 5% 64} 1,300) 4% Sept} 7% Jan 
Amer Gas & Eleccom_...*| 35%| 34 36%] 10,400) 29% Sept] 40% Mar Class A pref...._...._ _ aire ee «<n 2 ae ped 20 Apr| 25 # #£Aug 
$6 preferred... ....... *|..-..-| 113% 115 275| 110% Sept! 116 Jan | Brown Forman Distillery.1| 2 1% 2% 600; (1% Apr; 4% May 
American General Corp 10c} 5%| 5% 5%| 1,200; 3% May! 6 _ Sept $6 preferred____....-- 3 ee eee 30 July} 42 May 
$2 preferred. .....-..- ck oe: Se 100} 24 Jan| 29 July | Brown Rubber Cocom...1| 3%; 3% 4%4| 1,400) 2% Apr) 6 Jan 
$2.50 preferred... .... 1]__..._| 314% 32% 50} 27 Jan| 33 A Bruce (E L) Co com...-. a 8% 8% 200; 7 Sept} 17 Jan 
Amer Hard Rubber Co.50} 11%| 11 11% 1E 6% Mar| 12% Sept | Buckeye Pipe Line____. 50| 28%) 28 28% 100| 26% Sept] 34% Mar 
Amer Invest of Ill com...*|......|..... --.--| -.---- 26% Jan| 34% June | Buff Niag & East Pr pf.25| 20%| 20% 20%| 1,700) 19% A 234 Mar 
Amer Laundry Macy...20 16%| 16% 16% 800} 15% Apr! 18 Mar $5 1st preferred__..__. * 100 100 1 100} 100 ~=Sept| 107 Jan 
Amer Lt & Trac com...25; 15%| 15 15%) 3,000} 13 Apr} 18 Jan | Bunker Hill & Sullivan2.50) 17 16% 184%) 5,000; 11 Apr} 20% Sept 
6% preferred. ....... Rete 27% 27% 100; 25% Apr| 29 June | Burma Corp Am dep rets. 5s jah teen 1% 1% 100 1% Sept 2% Jan 
Amer Mfg Co common 100} 22%| 20% 23 750} 9% Apr 24% Sept | Burry Biscuit Corp_.12%c| 1%] 1% 1% 50) 14 Aug 2% Jan 
Preferred.......... cg MN Seat ease .-----| 84 June 66 Jan | Cable Elec Prod com...50c|------|----- -----| ------ ig Aug} 1 May 
Amer Maracaibo Co... .- 1 % % 4,400 Aug 1% Mar Vot trust ctfs______. Sl tedelabts<:)/o exteies sin % Jar 1% Mar 
Amer Meter Co......... | an 26% 27 500} 20% Apr| 3234 Aug | Cables & Wireless Ltd— | 
Amer Potash & Chemical.*| 97 95 97 375) 55 Feb| 97 Sept Am dep 54% pref shs £1) ------|----- athe ha la coine 3% Feb) 4% May 
American Republics....10) 9%| 9 10 2,900} 5% Apr| 11% Sept | Calamba Sugar Estate..20| 20%) 20% 21% 800! 16% Feb| 25 Sept 
Amer Seal-Kap com... __ 2| 25% 5 25% 4 4% Jan 7 June | Canadian Car & Fdy pfd 25) ------ 22 23 25} 19% June} 33% Mar 
Am Superpower Corp com* % “6 — 46) 10,300 % Apr} 1_ Feb | Cndn Colonial Airways...1| 6 6 6%%| 1,900; 4% May; 8% June 
ist $6 preferred... _- *| 71 70 «71 300} 67 Jan| 8034 Auz | Canadian Indus Alcohol A *|------ GLI Se epee S. 1% Apr) 4 _ Sept 
$6 series preferred. ____ *| 18 17 18%] 1,300) 13 Apr} 27  +#Feb/| Canadian Marconi__..-. 1 1% 1% 1%] 7,000 % Apr| 1% Sept 
American Thread pref.__5 3% 3% 3% 400 3% July 3% Apr | Capital City Products. __* 8 7% 8% 400 4% Aug 8% Sept 
Anchor Post Fence. ___- ag RP OE 2% 400| 1 Sept] 2% Sept | Carib Syndicate_...__. 25c|} 1% 1% 1% 100 % Feb| 1% Sept 
Angostura Wupperman_.1|_____- 2 2% 200 Sept 3% Feb | Carman & Co class A... *!|--- 21% 21% 100} 19% Sept; 22 May 
Apex Elec Mfg Co com... * ae hee vee 9% Aug) 14 Jan a aGE *| 4 4 4 400; 3% Apr) 4% Jan 
Appalachian El Pow pref *| 110 109 110 30} 107. Sept} 112 Mar | Carnation Co common...*| 35 35 8635 100} 24% Jan| 37% Sept 
§Arcturus Radio Tube___1|____ 4 MY 500 4% Sept % Feb | Carnegie Metals com... 1 K% 34 6) 4,000 Apr 14% Sept 
Arkansas Nat Gascom...*| 3% 3 34| 2,300 1% Apr; 3% Apr | Carolina P & L $7 pref_..*|------ 97% 98 130} 85 Feb| 102 Aug 
Common class A..____ * 3% 2% 3%! 8,400 2 Apr 3% Apr $6 preferred__._....__ “heals 88 88 10; 78 Jan| 94% July 
Preferred... ....-... 10] 6%| 6% 6% 700} 5% Jan| 7% Apr | Carrier Corpcommon....1| 10%| 10% 12%| 3,400} 8% Sept] 21% Jan 
Arkansas P & L $7 pref__*|____ 2 oe ..--| 78% Apr) 95% Aug | Carter (J W) Cocommon.1|------ 7% 67% 200 5% Feb 7% Sept 
Art Metal Works com.___5 5% 5% «605% 200 4% Sept 7% Mar | Casco Products......._- *| 12 12 12% 800 9 Apr} 15% A 
Ashland Oil & Ref Co_...1) 5%) 5 5%| 2,100! 4% Apr| 5% Sept ' Castle (A M) common..-10) ------ 24 824 250| 17 May| 26 Sept 
Assoc Breweries of Can..*|____..'___-- -..--| ------! 16% June} 16% June Catalin CorpofAmer....1| 3 3 3%| 2,700! 2% Augi 4% Jan 
Associated Elec Industries Ce:anese Corp of America 
Amer deposit rets....£1).....-|.-.-- -----] -- _..-| 5% Sept} 10 Mar| 7% Ist partic pref...100| 103%; 10014 106 500} 76 Apr} 110 Aug 
Assoc Gas & Elec— Celluloid Corp common.15|-.----|----- -----| ------ 3 June} 6% Sept 
CR a nnteccbensesl-..--- %6 =e 200 % Jan 1556 Jan $7 div. preferred...__- *| 20 20 20% 50| 17 Aug| 27% Mar 
Ok Re 4%] the %| 14,800 % Jan| 1% Jan Ist partic pref._.____- Ci usinnlouses -----| ------| 48 Feb} 613% Mar 
$5 preferred. ._....._- + 8 7% 8%! 1,100) 5% Jan| 11% Mar | Cent Hud G & Ecom___.*|------ 13% 13% 200} 13% Jan) 14% July 
Option warrants._..._.|_____- lea ‘es} =2,100 leg Jan lig Jan | Cent Maine Pow 7% pf 100) - - - - -- eee Sp eC 90 Apr| 107 Aug 
Laundries of Amer_*|_____- Se IP PES lig Aug 4% Jan | Cent N Y Pow 5% pret_100| 88 86% 88 170| 85 Apr| 97 June 
Assoc Tel & Tel class A_.*| -----|...-.  --.--| ------ 2% May| 2% May | Cent Ohio Steel Prod.___.1| 10%} 10% 10% 400i; 6% Aug] 11 _ Sept 
Atlanta Birmingham & Cent Pow & Lt 7% pfd 100|..----| 102% 102% 75] 85  Jan| 109% July 
Coast RR Co pref...100)____..|..... --.--] .-.--- 63 Aug) 68 Apr | Cent &South West Util50c|) 1%) 1% 16 800} 1 May| 1% Jan 
Atlanta Gas Lt 6% pret 100| 98 98 98 100} 96% Jan} 98 Feb | Cent States Elec com-_-__-1 516 56 %| 2,100 4 Apr % Sept 
Atlantic Coast Fisheries..*} 3%| 3 4% 400} 2% Apr| 4% Sept 6% preferred_...__- 1 4%| 4 4, 125} 2% July} 5& Mar 
Atlantic Coast Line Co.50| 24 22% 24 160} 17 Apr} 31% Jan 7% preferred....... 100} - - ---- 10% 10% 25 7 jJune| 14+ Mar 
Atlantic Rayon Corp_.._.1| 8 6% 8%! 2,300} 3% Feb| 9% Sept Conv preferred... _. | ae 4% 4% 25] 3 June| 5% Feb 
Atlas Corp warrants......| 1%| 1% 1%! 1,900 % Apr; 1% Sept Conv pref opt ser '29.100|__----|----- b aR ae ace 2% Apr) 4% Jan 
Atlas Drop Forge com...5| 5%| 4 5\%| 2,600) 2% June} 5% Sept | Centrifugal Pipe._______ Se 3% 3%| 1,400) 3% May| 4% Jan 
Atlas Plywood Corp____. * 16 15% 16% 800} 11% Sept; 25% Jan | Chamberlin Metal Weather 
tAustin Silver Mines_._.1|____-- % 4161 3,500 lig June % Jan EE RapaRemape cecal, Cn. wae 400; 3% Aug! 7% Jan 
Automatic Products... __ — ee 2% 2% 100} 1% Jan| 3 #£«Apr | Charis Corp__......_.. Re aiken olen saicpanibtiee genie 5% July} 7% July 
Automatic Voting Mach..*| 6 6 6 200] 5% Sept} 8% Jan | Cherry-Burrell common. _5|------ SEER RORE. Seeru, z12 Apr) 15 Jan 
Avery (B F)............ 7K%| 7K 8% 600} 2% Apr) 8 Sept | Chesebrough Mfg_____- 25} 115 | 115 117% 150} 110 Apr) 130 Jan 
6% preferred w w....25|......| 19 19 50} 15 Apr} 22% Sept | Chicago Flexible Shaft Co 5| 64 61% 64 275} 60 Sept] 79 Feb 
6% preferred xw____. 25|....-.| 15% 15% 100} 14 Sept] 18 Aug | Chicago Rivet & Mach...4/-.----| 8 8% 200; 5% Apr) 9% Sept 
TON. ............|..---- 2% 2% 200 % June| 31% Sept | Chief Consol Mining... _ ie nabs oe. emai 4 Apr % Sept 
Aviation & Trans Corp..i} 3%; 2% 3%( 8,500) 15 Aug} 4 Jan| Childs Co preferred....100| 29 | 29 34 125] 2554 Sept] 58 Jan 
Axton-Fisher Tobacco— Cities Service common..10| 64| 6% 634) 4,900) 434 Aug) 9% Feb 
Class A common... 10} 39 36 0=— 39 200) 35% Sept] 48% May i ee *| 53%| 504 54%| 3,100} 43% Mar| 5934 June 
Ayrshire Patoka Collieries 1|___ _ - - Be Pie tet PFT 24% Aug) 4% Sept Preferred B__.....___. sete ongegg Rss Rises. 3% Feb| 5% July 
Babcock & Wilcox Co....*| 25%| 22 26 5,100} 13% Aug) 29% Jan Preferred BB. ........ *| 46 46 48% 140| 37 Mar| 55 July 
Baldwin Locomotive— Cities Serv P & L $7 pret.*| 7144) 71% 74 220} 55 Jan) 84 Feb 
Purch warrants for com. 8% 74% 9%! 31,700 4 Apr 9% Sept $6 preferred__......__ ee 73 120; 53% Jan) 81 Feb 
7% preferred. ._...__ 30| 23%] 21% 23%] 1, 15% Apr| 24 Sept | City Auto Stamping____- *| 6%) 6% 7 800} 4 July} 7% Sept 
Baldwin Rubber Co com_1|_____- 6% 6% 5 Apr 7% Feb | City & Suburban Homes 10) - - -- -- 4% 5 400 4% Jan 5% Mar 
gta | SR Rigs rarer 1%6 Mar}; 1% Jan | Clark Controller Co___.. Sa 19% 19% 100} 15% July; 20% Mar 
Barium Stainless Steel___1 1%| 1% 1%] 4,300 % July; 1% Jan | Claude Neon Lights Inc_-1|------ % 54| 2,600 % Aug) 1% Jan 
Barlow & Seelig Mfg A._5|.....-| 8% 8% 100} 734 Jan| 10% Mar | Clayton & Lambert Mfg..*|-..---|----- -----| ------ 1% Apr) 4% Sept 
Basic Dolomite Inecom..1| 9%| 8% 91%] 1,600| 4 May| 95% Sept | Cleveland Elec Dlum_._.*|__----|----- ek 34% Jan| 742 June 
Bath Iron Works Corp...1} 9%| 8% 10%/ 12,300] 454 Mar| 11 Sept | Cleveland Tractorcom...*| 6'4| 5% 634| 3,100) 334 Aug! 6% Sept 
Baumann (L) Co com.__*|_____- ena Ae Sar 1% Sept} 2 Jan | Clinchfield Coal Corp..100|...---| 4 4 100} 1% July} 5 Sept 
7% ist preferred..._100|.____. 25 25 20} 25 Sept; 50 Jan | Club Alum Utensil Co... * 2% 2% 2% 100 2% Jan 3% Mar 
SE EE BOees DEM nnoc-clenasc seas-| -cccen 25 Sept| 40 Feb | Cockshutt Plow Cocom..*|....--|----- -----| ------ 5 Apri 7% Mar 
Beaunit Mills Ine com..10)......|...-. -.---] -.-.-- 2% July} 5 $Jan | Cohn & Rosenberger Inc.*|.....-|----- -----| ------ 7% Jan| 9 July 
$1.50 conv pref...._- a TEES LG WAS ._.| 10 Sept} 13 Jan | Colon Development ord_..| 2%] 2% 3%) 2,900) 1% Sept} 4 Jan 
Aircraft Corp... .. 1 9) 7 1034} 41,100 3% Aug) 11% Feb* 6% conv preferred... _ £1). .----/|----- popewl wonses 4% Feb 4% Aug 
Bell Aircraft Corp com..1| 24%| 22% 26%| 6,700 Aug} 36% Jan Fuel & Iron warr_| 85 7% 8%| 5,300; 4 Apr) 9% Sept 
Bellanca Aircraft com...1} 8? 7% 8%! 5,200) 43% Aug} 10% Jan | Colt’s Patent Fire Arms.25|) 93 90 95 2,600; 70 Apr) 96% Sept 
Bell Tel of Canada....100)....-.|..... .....| .....- 152 Sept} 176% Aug | Columbia Gas & Elec— 
Bell Tel of Pa 634% pt 100) -- -__- ie om tall a _..-| 1184 Apr| 124 Aug| Conv 5% preferred..100| 63 | 62% 64%) 250) 55% Jan| 74% May 





For foutuvte- see page 1891 
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Friday 
STOCKS Last Range Since Jan. 1, 1939 STOCKS Range Since Jan. 1, 1939 
(Continued) Sale (Continued) 
Price Low | High Low High 
Columbia Ol] & Gas..... 1 Apr 4% Ford Motor Co Ltd— 
Columbia Pictures Corp..*} Jan} 14 Am dep rcts ord reg... £1 2% Sept 4% Mar 
Commonwealth & Southern Ford Motor of Can cl A..* Sept}; 23 Jan 
ee ee Sept 316 Class B.............. ° Sept] 23 Jan 
monw Distribut.....1) May 1% Ford Motor of France— 
Community P & L $6 pref *| 30 Apr} 40% Amer dep rets.__100 tres Mar 2 May 
Community Pub Service 25}... _ Sept; 29% Fox (Peter) Brew Co_...-. } Jan| 15 Mar 
Community Water Serv_.1|____ Froedtert Grain & Malt— 
fscult Co.....--]1]__.__.}..... _.._.| _.....}| 3% Aug] 6% Feb] §3 conv stock........- 
ConsolGELPBaitcom*  _—- Jan| 43 Apr 
4 % series B mba lil Sept] 121% Gamewell Co $6 c v pref_* Mar] 85 _ Sept 
Consol Gas Utilities.....1] Gatineau Power Co com. * 
a — ae 1% Amer dep rets ord reg. £1 
Corp com...* Apr 8% Gen Fireproofing com-....* Jan} 14% Mar 
Cont G & E7% prior pf 100}_____- Jan} 95 Gen Gas & EF! 6% pref B__* Jan} 66 July 
Geettnentet Oll of Mex..1j______ Mar Vy General Investment com. 1 Jan Sept 
t Koll & Steel Fdy...*| 10 Aug; 10% $6 preferred.......... Jan}; 52% Jan 
Cook Paint & Varnish...*|  __ Sept} 11 Warranws......-......- Jan lgg Sept 
Cooper Bessemer com....*| 10% Apr 10% Gen Outdoor Adv 6% pi100 July} 75 May 
$3 prior preference... .- * 624 Japnj| 24 Gen Pub Serv $6 pref.... Apr] 62 Mar 
Copper Range Co....... * June 8% Gen Rayon Co A stock...* Sept 1 July 
Copperweild Steel........ 15% Apr| 15% General Shareholders Corp- 
Cornucopia Gold Mines. 5e!_____- Sept 1% OS SET 1 Apri 2% Feb 
Corroon & Reynolds— $6 conv pref w w____..*]_ Apr} 82 Aug 
MGR... cccencoance 1 1% Sept 3% Gen Telephone $3 pref__.* Apr} 52% Jan 
preferred A_....... _, ae 70 Aug a Tire & Rubber— 
Petroleum com...1 % Mar 2% preferred A_.... 100 Jan} 103% Aug 
5% conv preterred....60)______ 4 Apr] 13 ou ater G & Ecom...1 Apr 6 Jan 
|| ee ae 4% Sept 7% $3 preferred_......... ° Jan} 39 July 
ia iaiacnie 25 16% June} 28 Georgia Power $6 pret...* Jan} 98 Aug 
Crocker Wheeler Elec....*| 7 4% Aug] 9% $5 preferred _......... * Jan} 85 Sept 
Croft Bre _ Se Sh \% «Apr My Gilbert (A C) common. ..* Apr} 7 Jan 
Crowley, Milner & Co...*| _____ 2 Marl 3 Preferred...........-. * Feb| 37 Feb 
Crown Cent Petrol (Md)_5|______ 1% Apr) 3 Glichrist Co............ * Apr) 6 Jan 
Crown Cork Internat A..* 6 Sept] 11 Glen Alden Coal......-. ° Apr} 10 Sept 
% Aug 1% Godchaux Sugars class A.* Apr} 33. Feb 
Re. = 86s sinh emennes 
a PoC $7 preferred.......... 
= = Feb; 11 Goldfield Consol Mines..1 Mar 35 Feb 
Cuban Tobacco com vtc.*|_ Aug 44 Gorham Inc class A..... July 2% Jan 
Cuneo Press Inc.......-. *| 46% Sept] 56% $3 preierred........-- ° June} 18 Jan 
%% preferred._... ee alata Jan} 111% Gorham Mfg com...._- 10 Sept} 24 July 
Curtis Lighting Inc_____- ea Lia Sept 14 Grand Rapids Varnish. _.* Apr 8% Aug 
Curtis Mfg Co (Mo) -.-.-5}_____- Apr 8% Gray Manufacturing Co. 10 Apr} 12% Feb 
Darby Petroleum com_..5 July 7K Great Atl & Pac Tea— 
Davenport Hosiery Milis.*|____ _ Jan} 18% Non-vot com stock....* Jan} 119 June 
Dayton Rubber Mfg__._. lI] 15% 9 Apr| 17% 7% ist preferred....100) _ Mar; 132 May 
OE ee ern 35] 28% 23% Apr] 30% Gt Northern Paper...-- 25 > Apr| 42 Sept 
Decca Records com......1} 6 5 Apr) 8% Greenfield Tap & Die. ...* Aug; 9% Sept 
_- eee eee Ee 4 Aug! 6% Grocery Sts Prod com. .25c)_ Apri} 2% 
Derby Otl & Ret Corp com* 1% Aug 2% Grumman Aircraft Engr. : Sept]; 22% Jan 
A conv preferred. __... , oon : 35% June} 45% Guardian Investors. ..... Jan Feb 
Detroit Gasket & Mig...1)____ __ 7 Apr 9% Guif Ot) Corp.......-- Apr} 45 Sept 
% pret w w......... te ali 13% Jan) 17% Gulf States Util $5.50 pref * Apr] 109% July 
Detroit Gray Iron Fdy.._1 1 June 2 $6 preferred. _........ * Jan} 112% Aug 
Det Mich Stove Co com..1|____ 1 A 2% Gypsum Lime & Alabast-. z July 5 July 
Detroit Paper Prod. ..-- 1 July 2% Hall Lamp Co........-.- Apr 3% Aug 
Detroit Steel Products...*|___ __ Sept] 31% Roar Reon 5 Jan} 14% July 
De Vilbiss Co com. --__- | ae Jan} 29% Hamilton Bridge Co com.* Avr} 4 Mar 
7% preferred... ... CE agi Mar] 10 Harttord Elec Light....25) - Sept} 65 Mar 
Diamond Shoe Corp com.*}_____- Jan} 28 Hartford Rayon vt ¢....1 Mar 2 Sept 
Distilied Liquors Corp_..5}_.___- Apr| 1% Hartman Tobacco Co....*|__ Jan % Sept 
Distillers Co Ltd— Harvard Bre re Apr 1% Sept 
Am dep rets ord reg__£1|____ Apr] 21% Hat Corp ot Am ¢1 B com.1 Jap} 6% Mar 
Divoo-Twin Truck com..1 Apr| 6% Haverty Furniture cv pfd_* Mar} 23° Mar 
Dobeckmun Co common.1|____ _- Sept 9% Hazeltine Corp...-.-..-- ° Apri 36 Mar 
Dominion Bridge Co. .-_.. _ ES ama Aug} 230 Hearn Dept Store com.._5 Sept 5% Jan 
Dominion Steel & Coal B25) 12% Aug] 14% #% conv preferred. ..50 Aug}; 22% Jan 
Dominion Textile Co....*]____- Jan| 64 Hecla Mining Co.....- 25¢ Sept 9% Jan 
Dominion Tar & Chemical* ee a July 5 Helena ubensteta  caedenil . Feb 4% July 
Apr} 73% § eee * Apr 8% June 
Apr} 26 Heller Co common....-.- 2 Apr 9% Jan 
Aug] 105% Preferred w w...-...- 265)____ Apr; 28% Aug 
Apr 1% Preferred ex-war_.... 25 Jan) 26% Jan 
Sept] 72% Hewitt Rubber common-.65 Mar; 13% Sept 
July 2 Heyden Chemical - ....- Apr; 60 Sept 
Sept 5% Hires (Chae E) Co ci A...* Sept' 50 Feb 
Mar 9% Hoe (R) & Co class A...10 Apr, 10% Sept 
Apr} 14% Hollinger Consol G M...5 Sept; 15% July 
Holophane Co common. -.* Apr} 13} June 
Apri) 5% sew (Henry) & Co el A..° July Mar 
June 21 Jan} 12% July 
Apr Apr} 31 Sept 
Apr Sept} 3 Mar 
June Sept; 39% Jan 
Apr Apr) 112% Aug 
Aug Apr] 13% Sept 
June Aug] 71 Sept 
Apr Aug 5% Mar 
Jan Apr] 12 Jan 
A 
Apr Apr % Jan 
Apr 5% Mar 9% June 
Mar % 3 Aug 4% Mar 
Jan} 14% Hydrade Food Prod. .-.-.- 1% Apr) 3 Sept 
Sept 1% Hygrade Sylvania Corp. .* 20 Apri 31 July 
Apr} 21% Tiinois Iowa Power Co...*|__ 2% Apr 4% «J 
Jan| 71 5% conv preferred....50 14% Apri 25 Feb 
Div arrear ctfs.......-- 3% Sept 6% Feb 
Feb) 71 [Rumtnating Shares A_.._*|_- 51% May| 57% Aug 
Sept} 71 Indus__ 1 am . 5% Apri 7% Sept 
Feb| 73 Sapertes Oil (Can) coup--* 7, 11% Sept} 17. Feb 
Feb| 74 Mari]  Registered......--..-- 124% Sept] 16% Mar 
Empire Power nee stock. 4 sa © Feb}; 27% Imperial eee ot Can. 10% Sept] 16% July 
Emsco Derrick & uip..5).___ Apr; 10% Imperial Tobacco o: Great 
Equity Corp SERENE | % Apr 1 Britain and....£1/_._. 20 Sept] 32 Feb 
Apr| 30 indiana Pipe Line. .....10}_____- 5% May; 7 Jan 
% Aug 8% =. Service 6% pt.100)_..___- 5% May! 15% June 
June yy): osubece aes Eee 5§é@ Apr) 17 June 
ind &LE6K%% pt..100)..___- 100% Apr| 109% July 
May 6 indian Ter Ilum Otl— 
Aug} 16 New non-voting class A_1}______ Apr 2 Sept 
Sept 8 New Budaraceoce Soe Mar 2 Sept 
Sept]; 24% Industrial Finance— 
Jan} 9% Vv 8 ¢ common.....-.--- ‘ Apr % Aug 
al gt 19 rere ei <n am) Ue As 
M insurance Co of No Am.1 67 pr 
ani 3 in ont Mech 1... ..- Sept] 24% Mar 
Ma 1 Internat Hydro Eleo— 
Sen] os $3 60 series. ---- 50 Apr| 21% Mar 
Apr) 68 A purch warrants.|__ Mar % Jan 
Apr} 12% Tati Industries Inc....... 1 Sept 4% Jan 
$6 preferred 1 : Apr} 90 
Florida P & L $7 pref....*| 76% Apri 79 




















For footnotes see page 1891 
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Week's Range Range Since Jan. 1, 1939 
Par Low Low High 


Par Low 








Es 
= 
> 





Internat Metal Indus A..* 
Internat Paper & Pow warr 
International Petroleum -- 


% Mar | Mock, Jud, Voehringer— 
Jan Co $2. 


Cy 
x 


Jan | Molybdenum Corp 1 
Jan | Monarch Machine Tool..* 
Sept | Monogram Pictures com.1 


Feb 

Montana Dakota Util._-10 
Mar | Montgomery Ward A....* 
Jan | Montreal Lt Ht & Pow_.* 
Moody Investors part pf.* 
$Moore (Tom) Distillery .1 
Mtge Bank of Col Am shs-.- 


wm 09 
x 
w 


me 
Nrnnee 
_ 


KR RKRKKK 
Sann 
FRKRK 


Qa 
@wn 


S ariSac 
x x NS 


MONON DOOR 


om 
~_— 
wa 
33 
tw 


- 

38 
be 

s 


pref 
Warrants series of 1940- 
International Vitamin. -..1 
Interstate Home Equip-.-1 
Interstate Hosiery Mills.* 
Interstate Power $7 men 


Iron Fireman Mfg v t c..-* 
Irving Air Chute 1 
Italian Superpower Boones 


6% preferred 
7% or 
Jones & Laughlin Steel. 100 
Julian & Kokenge com..* 
Kansas G & E 7% pref.100 
Keith — E)7% lst pf100 
Ine 


Key Co com 
Kimberly-Clark 6% pf.100 
Kingsbury Breweries....1 


Kings Co Lt a4 3 560l..---- 
100 


Kirby Petroleum 1 
Kirki'd Lake G M Co Ltd 1 
Klein (D Emil) Co com_.* 
Kleinert (I B) Rubber Col0 
Knott Corp common....1 
Kobacker Stores Inc 
Koppers Co 6% pref...100 
Kresge Dept Stores— 

4% conv ist pref....100 
Kress (S H) special pref_10 
Kreuger Brewing Co... 1 
Lackawanna RR (N J). 100 





S. 
xR K 


2S 


Poor Hw 
KRRAKKR 


a 


-_ 
Oo Nan © 


oe 
SRRKKRAK 


aSSe 
NNO iN 
ERRK KR 


bo = 69 

~~ 

BoS 
x 


Mountain City Cop com 5c 
Mountain Producers -.-.-.10 
$Mountain States Pw com* 
Mountain Sts Tel & Tel 100 
Murray Ohio Mfg Co....* 
Muskegon Piston Ring- 24 
Muskogee Co com 


Nat Bellas He com..-.-.1 
National Candy Co 
National - F Lines com_1 
$3 conv pre 50 
National A asm (Del) .1 
National Fuel Gas 
Nat Mfg & Stores com... 
National Oil Products --- 
National P & L $6 pref... 
Nationa! Refining com... 
Nat Rubber Mach 
National Steel Car Ltd. -- 
National Sugar Refining.* 
National Tea 5% % pret.10 
Nationa! Transit. _ ..12.50 
Nat Tunnel & Mines....* 
Nat Union Radio Corp... -1 


§Nebel (scar) Co com_-..* 

Nebraska Pow 7% pret.100 

Nehi Corp common 

lst preferred 

Nelson (Herman) Corp...5 

Neptune Meter class A...* 

Nestle Le Mur Co cl A...* 

Nevada Calif Elec com._100 
100 


a'a'e an ae: 


—y 
CODRNKAWwo*) auSrcad On Se 
z= RAKAKRARAKKK AK 
— ~_ a 
NOS OCOoovcawewrih 
KR KREKKKRKRK RRRARKRAKK 


Qu 
~ 


Ss 
we 


Qo» 
RRR K K 


SwnonkSS BewxarsHMdmasch 
KKKKKKKRKK 


RRR 


x 





New Engl Pow Assoc-_..- 
Lake Shores Mines soeet 1 
Lakey Foundry & Mach.1 
Lane Bryant 7% pref..100 
Lene Wells Co com 1 New Haven Clock Co-....° 
ye Utd Bakeries— New Idea Inc common. --_ 
Class A New Jersey Zinc 35 
Class B New Mex & Ariz Land...1 
Lefcourt Realty common 1 Newmont Mining Corp. 10 
Conv preferred 7 se New Process Co 
Lehigh Coal & Nav N Y Auction Co com....* 
Leonard Oil Develop. ..25 N Y City Omnibus— 
Le Tourneau (R G) Ine._1 
Line Material Co 5 N Y & Honduras Rosario 10 
Lipton (Thos J) class A__1 N 10 
6% pref 25 NY Pr&Llt7% pref. .100 
Lit Brothers common... * $6 preferred 
Loblaw Groceterias cl A.. N Y Shipbuilding Corp— 
Class B Founders shares 
New York Transit Co..__5 


N Y Water Serv 6% pt.100 
Niagara Hudson Power— 


ed * 
New England Tel & Tel 100 


= 


re tO nD 
NDONGK NOD 


Lone Star Gas Corp 
—_ Island Lighting— 
mmon 
5% 2d preferred 
Class A opt warrants... __ 
Class B opt warrants... 
Niagara Share— 


eR KK KR KK KKK 


Class A preferred... 100) - 
Niles-Bement-Pond 


_8 _Sanse 
= 


Majestic Radio & Tel_..1 
Manati — opt warr... 
Mangel Stor 1 


aK 


$6 preferred 
North Amer Rayon ci A.._* 
Class B common s 
6% prior preferred _ . .50 
No Am Utility Securities. * 
Nor Central Texas Oll___5 
Nor European Oi! com_.-_1 
Nor Ind Pub Ser 6% pt.100 
erred 100 


7% 
Northern Pipe Line 0 
Northern Sts Pow cl A_.25 
Northwest Engineering - .* 
4% 5 Novadel-Agene Corp... 
— 9 Ohio Brass Co el B com —* 
Merchants & Mfg cl A---1 300 avet 
Participating preferred_* % oe ito 
Merritt Chapman & Scott* Cito Dower 6% pret.....100 
Ww — Ohio P 87% Ist pref___100 
6% ist preferred. .._100 
Ollstocks Ltd common. ._5| - 


RK 


- 
= 


SPSESTV Ten BZ to 


RKRKK KK RKKK 


Metal Textile Corp---.250 
Participat preferred_1 
a Edison— 


1 00 GO 


Oklahoma Nat Gas com_15 
$3 preferred 50 


wo 
x & 


Pacific Can Co common... 
Pacific G & E 6% Ist pt_ 25 

54% Ist preferred. . 2 25 
Pacific P & L7% pret ..100 
Pacific Public Serv 


Page-Hersey Tubes com a 
Pantepec Oil of Venezuela— 
American s 


»- Qo 
KK KKKKK 
tn ‘ 
Sake SBawe 
KRKKK 


S & 583 58835 


10 

Parke sburg Rig & Reel__1 
Patchogue-Plymouth Mills* 
—* (D) Grocery A... 


» 
& 











a preferred 
Pub Serv com..* Penn Gas & Elec class A: * 















































For footnote~ see page 1891 
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Friday Sales Friday Sales 
STOCKS Last |Week’s Range| for Range Stnce Jan. 1, 1939 STOCKS Last |Week’s Range Ma Range Stnce Jan. 1, 1939 
( Sale Week ( Sale of Prices eek 
Price Price Htgh 
Penn Traftie Co.....-2.60)_....-|..... -----] _..--- 2 A Apr Line stamped........ Dl. csitcahkcaks ° seteeell “<a lie lig 
-----l} 2%) 2 #£=2%} 10,400) 1% June; 2% Feb | Silex \o common.-..... 9 15 
_aocece*! 108 | 107% 108%) 425) 98  Janj 110% Aug | $3 conv pref..........%......]-.... -...-] -.-.-- 16 =July 
LN, Sees 2% Feb 
-----~-80| 172 | 160 172 | #£=475| 1385 i Apri if/2 sept | Sempiceny racvvern com...i;...... 3 
..---100} 93%| 86% 93%] 625) 58 #£=Apr| 94% Sept | Amer dep rots ord reg.£}/}_.....j...-. -.---| ------ 4% 
wanenne-*__----|_-_-_ -----| ------] 23%) Apr) 27% Aug | SlouxCityG&E7% prloo|._....j...-. -----| ------ 98% 
See NE piggies eres % 
RS. | RE 3% 
_-----|----. -----| ------] 114 Sept] 120 Aug | Sonotone Corp..........]/_...-- 1% 
------|----- -----| ------]| 29 Sept] 30% Jan | Soss Mig com---........1)....-- 5% 
salou 4\% 
ecececnoncoe- 4 73 46 
Conv $3 pretserice A--i0 29%| 27% 29% 900] 16 Apr] 36% July 6% preferred B...... 25} 27%} 2 27% 800} 27 Sept] 29% June 
Pierce Governor common. *| ___- - - 12 12 200; 9 # =Aug) 18% Feb 534% pref series CO... .25)_.....]..... -----] -.---- 26 Sept] 29% June 
Pines Winterfront Co-_-_--1/-.---- 34 % 300 Tig Sept % Sept | Southern Colo Pow cl A.25 2 2 2 200 1% May 2% Aug 
Pioneer Goid Mines Ltd..i/-...--| 2 2% 500} 1% Sept} 2% Jan 7% preferred._..... IS AROSE RT RRR 42 Jan| 65% Aug 
a Postage South New Engi Tel_..100}_____- per pe 148 Jan} 157% June 
lh detente , 6% 7 900 5% sOCOApr 8% Aug Pipe RS, 4% 4% 100 3% Jan 4% Sept 
Pitue boss & Li RR ~- 60 Pp anipaiel 41 41 25} 41 Apr) 43% Aug Southern Union Gas. Rall, eee 2% 2% 100} 1% Apri 2% Aug 
Pittsburgh Forgings. .--- 13%} 11% 14%) 4,100 6% Apri 14% Sept | _ Preferred A.........35).....-|..... -.-.--| ------ 10 Mar] 15% July 
& Lake ievie 50 67%} 60 68 1.250] 42% Sept] 68 Sept | Southland ercae Co...5 5% 5% «6 1,600 5 Sept 6% Jan 
Pittsburgh Metallurgical 10; 12 11% 12 1,400 6 Apr} 12 Sept | South Penn Oil_........ 37%| 35% 38 3,000} 26% Aug} 38 #£Sept 
urgh Plate --25| 99%] 97% 101 2,800} 90 Apr] 117 Mar | Southwest Pa Pipe Line.10}_____- ow ban bined eeee 18 July} 19% Mar 
Pleasant Valley Wine Co- || -_----- 1 1% 500 % «(Jan 1% Sept | Spaiding (A G) & Bros _.* 3 3 3% 500 3 Sept 4% July 
Plough Inc com_..--.- Dh cones 8 8% 200 7% Apri 10% July 5% ist preferred...... * 14 14 14 100] 13% Sept] 18% Aug } 
Pneumatic Scale com-..1U|_...--|--.-- -----] ------ 8 Feb Feb | Spanish & Corp— 
Polaris Mining Co. -.-.-25c} - .---- 1% 1% 200 1% May 2% Jan Am dep rets ord reg..-£)}._....|..... -~----| ------ yy Jan %i6 Mar 
Potrero Sugar common. -.-5 1% 1 1%} 4,400 Sig Apr 2% Sept | Spencer Shoe Co’ -.-.--*/.....- 3 3 100 July 3% Sept 
Powdrell & Aiexander- --- 5% 5 5%| 4,700 3 Apr 5% Sept | Stahl-Meyer Inc----.-.-.- . “Seay 2% 2% 100 1% Mar; 3% Jan 
Power Corp of Canada...*|.....-|----- -----| ------ 9 Apri 12 Mar | Standard B a, ee ly \% 20C Mar 4% Mar 
6% ist preferred_.--100)_-----|--.-- ones: wesgudl 101% Apr} 1 Apr | Standard Cap & Seal com-.}/_____- 16 16% 4c0| 14 Apr} 18 July 
Pratt & Lambert Co...-.-*|_...-- 20 20 300] 16% May| 23 Mar Conv preferred....-.- ivnienis 21% . 22 500} 20 Apr July 
Premier Gold Mining--.-~-~ 1) ----.-- 1% I1hj 1.200 1% Sept 2% Jan | Standard Corp— 
Prentice-Hali Ine com. -...*|___--- “site cites crises intel ia sae 36 Marl 42 June | Common.-.-.....-...---. OF cine tecisin. ek weal’ 1 Aug; 2 Jan 
Pressed Metals of Am--..! 9% 9% 10% 900 7 Apri 10% Mar $1.60 conv preferred..20)_____- WPI GE ART ne (eR eS 9% May| 12% Jan 
Producers Corp---.-.--- 25c} _...-- % %l 7,200 lye Jan 3:16 Sept | Standard Invest $5 7 11 10% 11%] 1,100] 7 =June} 14 July 
Prosperity Co class B....* 4 3% 4 400 Apr 5% Jan | Standard (Ky)..---- 10} 18%] 18% 18%] 2,100) 173% Apr) 18% Aug 
Providence Gas_.......- , 8 8 200 7 Jan| 8% Aug | Standard Oil (Obio) com 25} 26%) 25% 26%) 1,700) 17 Apr] 26% Sept 
Prudential Investors. -.--- ¢ 6% 6 7 1,000 4% Aug 7% Mar 5% preferred.....-.- 100} 105 105 105 100} 102 Jan} 107 July 
seca catinieemnnentnee #) fll. Lee] 2] 94% Jan} 100% Mar | Standard Pow & Lt..-..-..) %4 54 %\| 2,500 % Apr 1% Feb 
Public Service of Colorado- Common ciass B....-.- ° 4 “ 4 400 % Apr 1 Jan 
6% ist preferred....100! ..---- 104% 104% 30] 104 Apri 105% Apr Preferred......-..---- *| 26%] 26 27 200} 21 May| 37% Feb 
7% ist preferred....100 -.----. eens aceon acceem 107 Feb] 112 July Standard ProductaCo....1 10 9% 10% 2.400) 6% Apr) 10% Mar 
Service of Indiana—_ Standard Silver Lead....1 _____- 4 546 3,060 % Apr Sig Sept 
$7 prior preferred - - - - - - *| 60%] 58 60% 700; 44% Jan' 82 Aug | Standard Steel Spring...-5; 3644) 33% 36% 800| 15% Apri 41% June 
preferred... ..----- * 31%) 31% 33 350} 26 Apr 44% Aug be SRS a e: 1% 2 300] 1% July 2% Sept 
Public Service of Okia— | Standard Wholesale Phos) | 
6% prior lien pref...100; 99 96 99 30 Jan 103 Aug phate & Acid Wks Inc 20 _____. a ae a Apr| 16% Sept 
7% prior lien pref...100 _..-..|.-.-- o--~- ------| 100 Sept, 110 June (The) Corp v t o-1}_____. % 1%, 1,200 1 Aug 4% Jan 
Puget Sound P & Steel Co of Canada— | 
lcm iin *| 61 59 ~=s«O61 965] 34% Jan) 72 Aug ghares.....<<-|_.....|.-.-- «.<-<| ------| 733% June] 74 June 
preferred......--- * 20 18% 20 1,325) 14 Jan 26% Aug | Stein (A) & Co common..*|_____. lie igettiee’ watalaal 10 May; 14 Aug 
Puget Sound Pulp & Tim.*; 10 10 il 400 4 May; il Sept ty Stores.....- 4 4 41g 600 2% Apr 4% Sept 
Pyle-National Co com...5| 10%] 10 10% 150 6% Apr! 12 Jan 6% ist preferred...-.- ee see take ad Daa aia 28 Jan} 37 Sept 
Pyrene Manufacturing... 10! --- --- 6 6 100 4% Feb 7 June 5% 2a ‘erred... .-. Milcmcecdhoocus. 64601, obnent 7% Jan 9% Aug 
Quaker Oats common... -.*!.---.-- 110% 111 120) 108 Apr! 126 Aug | Sterling Aluminum Prod.1 6% 5% 6% 400 4% Apr 6% Jan 
6% preferred _-_...-- 145 142 145 80} 140 Sept) 158% Jan | Sterling — Ine. ...- | ae 2 2 100 Sept Feb 
Quebec Power Co------- DF ccceclecccs conse] cccces 16 Mar| 18% Mar | Sterling Inc...--.------- 3 2% 3 400 2% Mar 4 Jan 
Ry & Light Secur com...* 9% 9% 9%) 25 9 July} 12% Mar | Stetson Fj "3B Co com....*)....-. 5 5% 250 Sept 7% Feb 
Rallway & Util Invest A--1)....--|---.-- seseel ecbons 46 Feb % June | Stinnes (Hugo) Corp..--5)...... ibis’ thecal aidan % Sept Jan 
Raymond Concrete Sercock (8) Co....<cceso"}...--- il 12 450 8 Apr} 12 Sept 
CSGMBOR ... .ccccccces- * 15% 14% 15! 1,250) 12 Apr) 21 Jan | Sullivan Machinery -..-...- Th ctewlededm . sacha sama 6% Apr} iil Sept 
$3 conv preferred - - - .-- Mis~oaerd 36% 36% 20| 35% Apri 41 Mar | Sunray Drug Co..-..-..-- Pe acs 10% 10% 100} 10 Apr} 12 June 
Raytheon Mig com... _50c) ------ 1% 1% 300 1yg Aug) 2% Jan | Sunray Cs. pconccocesses 1 2% 2% 2%) 1,100 1% Aug] 2% Sept 
Bank Ot] Co_...-...- ., mae Rse 2% 2% 400 1% July 5 Jan 54 % conv pref....-- H) 35 35 35 100} 31 Apr} 38% Jan 
Reed Roiler Bit Co..---- ee 29 29 100; 23 Aug] 33% Jan Superior Ol ‘Co (Calif) ..2: 40 40 40% 300| 35% Sept] 45% Mar 
Reeves (Daniel) common. | vieetabcigel  aatetl eetbed 5 Jan 8% July | Superior Port Cement 
Reiter-Foster Oll....--50c ____-- 4 % | 500 % Jan Tig Sept $3.30 A part....-.---- a ae enctn 4enkam 42 Mar| 42 Mar 
Elec & Eng’g.--5| 15%| 13% 15% 200 9% June] 15% Sept Class B com .....----- _ SSP ant oe RS) GN 13 Apr| 14% Mar 
§ Reynolds Investing ----- 4 6 M 800 % Feb 4% Jap | Swan Finch Oil eS | 5% 5% 100 4 June 5% Sept 
Rice Stix Dry Goods... -.- _ 6 6% 200 3% Sept 6% Sept | Taggart Corp com....-- 1 4% 4% 4%! 1,300 2% Aug 5 Jan 
Richmond Radiator. -.--.. i 2% 2 2% 500 1% Apr 4 Jan | Tampa Electric Co com..*| 30%, 30 30% 28% May| 36% Jan 
cae o he cant Tastyeast Inc class A...1/...._. 4% %| «1,700 ye May Mar 
bitines Biéecce< 416 416 200 \% May Sig May | Taylor Distilling Co..---1]_._---! “4 y% | 500 % July 16 Feb 
Rochestersa6% pf Sion 101 101 101 25 100 Feb} 102 Feb | Technicolor Inc common.*}; 12 | 11% 12%! 3,300 9% Sept] 22% Jan 
6% pref D..........100)|......]..-.. ----- _.----| 96 Apr) 105% Aug |*Texas P & L7% preft.-.100)...... -.... sevne] eonnce 94 Jan} 108% Aug 
nechaneer Feiss % prt 100) Satu dl cle aoe tal sis aepoe | 112 Apr| 112 Apr | Texon Oll & Land Co...-2)_.___- 3% 3%! 200 2% May 4 Jan 
Roeser & Pendleton Inc..*|...... ----- ----- | wmode 12 Aug; 15 Jan | Thew Shovel Co com....5; 17 15% 17 1,200 8% Apr} 18 July 
Rolls Royce Ltd— Tilo Roofing Ine_-..---- 11 10% 10% 10%| ‘500 9% Aug| 15% Jan 
Am dep rets ord reg-..£i/__.... --.-- ----+| ---2--) 23% July] 24% July | Tishman Realty & Constr*)._-.-....... ~~... -. scouh 2 eeeee 
Rome Cable Corp com... 5| 12 12 12 300 8% Sept] 13% Feb | Tobacco Allied Stocks. -.. 60 60 60% 125} 57 Aug] 63 May 
5 2 2 100 1% July 3% Jan | Tobacco Prod Exports... * 4% 4% 4% 300 3% Aug 5% Mar 
2% 2% 700 1% Apr 2 Mar | Tobacco Secur Tr— 
6% 6% 100 4% Apr 7% Aug Ordi reg ....----- Piinsence leaces wocce] sonaaa 13 Aug} 15 Jan 
Rossia International.....*| ...-.-- Ly 416 300 \% Apr y% Jan Def registered 56...--- |....-. 36s00 aheonl seenne 1% Feb 1% Mar 
Royalite Oll Co Ltd...-.*|....-- see, oe eek promi 37 Mar! 43 Jan | Todd Shipyards Corp.-..*| 79%| 75  8i 950} 45 June} 81 Feb 
Royal Typewriter. ....-.- 57% 58 1,000} 45 Apr| 71 Jan | Toledo Edison 6% pref.100/ 101 99% 101% 130} 98% Apr} 108 July 
Ave....- | es 4% 4% 2% Sept 6% Mar 7% preferred A-..-.- 100] 107 107 107 20} 105§@ Aprizll4% July 
ustiess Iron & Steel....1| 15%) 12% 1544; 18.800 Apr| 15% Sept | Tonopah Mining “a 2 a % 400 % Feb % Apr 
$2.50 conv pref......- _, 44% 44% 35% Apri 47 #4«®%Aug | Trans 
Ryan Consol Petrol-_---- ° 2% 2% 2% 100 1% Aug 3 Jan Common ...-.-.-------- 1% 1% 1%; 2,000 1 July 2% Jan 
Ryerson & Haynes com--.1 1% 1% 2 2,100 % Apri 2% Sept ee eases. ccacel conan 2% Apri 6 _ Sept 
Safety Car Heat & Lt....*|_....- 54 54 50 Sept} 65 Mar | Tri-Continental warrant /|.....- i % % 800 Sig June % Sept 
St Lawrence Corp Ltd...*|......'.-.-- -----| ------ 2% July 4% Jan | Truns Pork Stores Inc. ‘|.....- 8 8 100 7% May 8% June 
St Regis Paper com-..--..- 5 3% 3% 3%| 17,900 1% Sept 4% Sept | Tubize Chatillon Corp-- 1} 11% 10% 11%} 3,900 7 Apr HY, Mar 
meena 1 56 37 May Sept REA KE A 38%) 1,350] 19% Apri 38 Mar 
Salt Dome Oli Co....-.-- ee 9 10 7 Aug} 17 Jan | Tung-Sol Lamp Works -! 3 3% 500 2 Apt 3% Sept 
Samson United Corp com | 1 1 1 200 July 1% Jan div o “Nanebad 7% 7% 200 6 Apr 8% Aug 
Sanford Mills.......---- _ 38% 41 70| 38% Sept] 41 Sept | Ulen & Coser A pref...-- » REE 1% 1% 100 1% Sept 5% Jan 
Savoy Oli Co.........-- 5 1% 1% 1% 400 June 1% Sept | Series B pref...------- ¢ BRE 1 1 100 1 = Sept 3% Mar 
common....... ee 13 13% 2 9 Jan} 15% Aug | U Mtg Co...-- Bl adie 2% 2% 200 1% Jan 2% Sept 
Seovill Mfg.....----.--- 25} 37%! 31% 38%] 8,800] 18% Aug] 38% Sept | Union Gas of Canada----*)..---- sesce, abode oonmem 10% Sept] 14% June 
Scranton Elec $6 pref....*|-.----|----- -----j ------ 114% Apri 114% Apr | Union Investment com.-*|.....-!--... --.--] ------ 1% Apri 3 Mar 
Seranton Lace common..*}-.----- 22 22 50; 16% June Jan | Union Premier Foods St '|_....-. 15% 16% 600} 12% Jan| 18% Aug 
Scranton Spring Brook Union Traction Co..--50)__...- cecce <acsel] ooeces 2% Sept; 2% Aug 
Water Service pref....*|....-- odced . eoccal sacnwe 21 Jan Aug | United Chemicals com...*}.....- 7% 8 200 34 Apr 8 Sept 
Scullin Steel Co com. -.--- 13%| 11% 14%| 4,400] 5% Sept] 15% Sept $3 cum & part pref....*|...--- yer SES Feb] 56% July 
Warrants.........--- 13 1% 5,600 % Aug Sept | Un Cigar-Whelan Sts..10c} 55) 9% =| :12,700 % July} Ih Jan 
Securities goneral...*|......|.---- poser 2c0eng % May 1% Feb | United Corp warrants... % % %| 2,600 M4 Apr %~ Jan 
Seeman Bros Inc. ...---- Oh occccloesse (osccel osecee 31 Mar Sept | United Corp...-- , Sr 6% 6% 100 6% Sept 7 £=Mar 
Segal Lock & Hardware-_-i % %| 2,600 % June 556 Jan | United Gas Corp com...-i 2% 2% 2%] 8,900 1% Apr 3% Jan 
Seiberling Rubber com---* 7 6% 7%! 1,500 4% Jan 8% Mar lst $7 pref non-voting.*| 87 85 89 1,300} 74 Apri 92% Mar 
Selby Shoe Co.....----- WH cccsaleccee coccel ecsces 9% Aug) 15 Apr Option warrants. ----- % % % 600 % June 4%, Feb 
Selected Industries Inc— United G & E 7% pref.100}....-- 86 8=— 86 10] 80 Janj 89% July 
Rl ai i 1% 1% 1%] 1,500 % Apri 1% Sept | United Lt & Pow com A.* 1% 1% 1%) 4,100 1% July} 3 Jan 
Convertible stock... .- 8% 8% 8% 200} 4% May! 9 Jap Common class B-.---- ° 1% 1% 1%| 4,800 % June| 2% Jan 
$5.50 prior stock....-. ME cheata 60 60 100} 48% Aug! 69% Mar $6 ist preferred -.--..-- *| 26 24 27%} 6,700} 19 Apr| 36% Mar 
= PRjee 58 58 50| 48% Aug Mar | United Milk Products...*|......|.-..- -----] ------ 45 | 23 Mar 
Helfridge Prov Btoree— $3 preferred....------ @}-.-0)----- -----] -----0 69% Jan| 73% Mar 
Amer dep rets reg_...£1|..----|----- esccal coccve % Apri 1% Aug | United Molasses Co— 
Sentry Safety Control... ||... .-- ence pesell baoass % Jani %. May Am dep rete ord reg.. |.....-|----- ----- -+---0 Apr] 6% Mar 
Serrick Corp... -.------- ins cond eases. ccechl aseces 1% July 2% Sept | United N J RR & Canal 100)... .--|----- ooo well saunas 237 Jan| 242 
’ Seton Leather 6 Sete 8% 9% 6 Apri 9% Jan | United Profit Sharing.-25c)....-- % 100 te July « Jan 
Seversky Aircraft Corp---! 5% 4% 5%] 48,200 2% Mar 5% Jap | United Shipyards ol A-..- 10% 9% 10% 500 9% —- 10% May 
Shattuck Denn Mining..5| & 7% 8%!) 4,900 173 J Bang Sept Class B....-..-------I|..---- 1% 2,000 1% Jap 2 Sept 
Shawinigan Wat & Pow..*|....-.'----- -----| ------ Mar 
Williams com..25) 91 83% 91 2,900; 81 A 113% Mar 
———— 107 108% 140) 106 















































———— 
Sept. 23, 1939 
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1890 New York Curb Exchange—Continued—Page 5 


——_— -—— 


Fi Sales v 
reek’ Week's Range 
sTOCKS Week's Range| for Range Since Jan. 1, 1939 BONDS Last a p Bas g 


of Prices Week 
(Concluded) Par Low High| Shares Low — 
73% 


71% 
71% 








Range Since Jan. 1, 1939 








tz 
$s 
=~ 








Apr 
Preferred 41% 
United Specialties com-.-.-1 d y 3% 
U 8 Foil Co class B 1 4 NM 
U 8 and Int'l Securities..* 

lst pref with warr ° 
U 8 Lines pref 


United Shoe Mach com. 25 7 76% ds 
25 40% 


x 
AKKKK 


Cities Serv P & L 534s. 1952 
5s 1949 
Communit Pr & Lt 5s '57 
Conn Lt & Pr 7s A__.1951 
Consol Gas El Lt & Power 
(Balt) 344s ser N...1971 
lst ref mtge 3s ser P_ 1969 
Consol Gas (Balt City)— 
Gen mtge 4%42____-. 1954 
Consol Gas Util Co— 
6s ser A stamped. _.1943 


aw moms ww Ss 


RKKKK RK K 


aatscno8-anSS 
RERK 


U 8 Rubber Reclaiming --.* 

U 8 Stores Corp com oj .- 
$7 conv Ist pref ~<- 

United Stores common. 50c 


~) 


o 
> 


United Verde Exten.-.-.50c 
United Wall Paper 2 
Universal Consol Oil... .10 
Universal Corp vtc 
Universal Insurance 





= 
ao 


Cont’! Gas & El 56. ..1958 


| Cuban Tobacco 5s-_-...1944 


Cudahy Packing 3%s.1955 
Delaware E] Pow 5s 1959 
Denver Gas & Elec 58.1949 


107% 


Sawn 
RRR KKK 


Universal Pictures com-..1 
Universal Products Co... 


Utah Pow & Lt $7 pref...* 
Utah Radio Products....1 
Utility Equities Corp....* 
$5.50 priority stock....* 
Utility & Ind Corp com.-.5 
Conv preferred 7 
Util Pow & Lt 7% pret. “ 
Valspar Corp com 
$4 conv preferred 
Van Norman Mach Tool.5 
Venezuelan Petroleum.-.-.1 
Va Pub Serv 7% pret. .100 
Vogt Manufacturing 
Waco Aircraft Co - 
Wagner Baking v t eee 7 


Detroit Internat Bridge— 
ug 1 1952 5 

4% 

% 


~ 
~ 
KeSooOoannd- 


RRKK KRKKKKRRK 


a 
fos) 


Neen 


*Certificates of deposit +4 
Eastern Gas & F uel 48_ 1956 pane 
Edison El Ill (Bost) 34s 65| 104%) 104? 
Elec Power & Light 5s. 2030 
Elmira Wat Lt & RR 5s '56 
El Paso Elec 5s A-...1950) - - - - “4 
Empire Dist El 5s-._.1952 100% 
Ercole Marelli Elec Mtg— os 


; 107% 
Federal Wat Serv 544s 1954 84% 
Finland Residential Mtge 

Banks 6s8-5s stpd___1961 

' *First Bohemian Gl 7s '57 
Florida Power 4s ser C 1966 
Florida Power & Lt 58.1954 
Gary Electric & Gas— 

5s ex-warr stamped_ 1944 
General Bronze 6s-_...1940 
General Pub Serv 56 ..1953 


SanSe 
ERS 


KR MEK EK K EXS 
x 


w 


mee COC OO 
=S-BS 08 Brow 


& 


~_ 


I 
eNOKOQe aon 


~ 
> 


Class B 
Walker Mining Co 
Wayne Kouitting Mills...5 


— 


Weisbaum Bros-Brower.-.1 
Wellington Oil Co 
Wentworth Mfg....-- 1.25 
West Texas Util $6 pref..* 
West Va Coal & Coke....* 
Western Air Express 
Western Grocer com. _. 


ren 
KR KARK 


orbs B rors cow 
ERR RKKK 


Gen Pub Util 64s A.1956 
*General Rayon 6s A.1948 
Gen Wat Wks & El 58.1943 
Georgia Power ref 56. .1967 
Georgia Pow & Lt 5s..1978 
*Gesfurel 6s 1953 
Glen Alden Coal 4s. ..1965 





at ge Fy ae Gobel (Adolf) 44s. -.1941 
% preferred... Grand Trunk West 4s_ 1950 
Western Tablet & Station'y | Gr Nor Pow Se stpd_.1950 


Westmoreland Coal Co... * Grocery Store Prod 6s- 1945 
Weyenberg Shoe Mfg-....1 aaseename & West = = 
Wichita River Oil Corp- -10 beg Print 1 5s. +4 
Willems Sa ray Ht Hamburg Elec 7s... 1935 

a *Hamburg El Underground 
WI Ison Products Inc 


& St Ry 5s 1938 
Wisconsin P & L7% pt 100 


Heller (W E) 4s w w..1946 
Wolverine Port) Cement .10 Houston Guif Gas 6s-.1943 
Wolverine Tube com....2 


64s ex-warrants._.1943 
Woodley Petroleum 


Woolworth (F W) Ltd— 
Amer dep rcts 5c 
Wright Hargreaves Ltd..* 

Yukon-Pacific Mining Co 5 
lst & ref 5s ser C__.1956 


BONDS 
oan 54s...May 1957 
Alabama Powcr Co— 
ne 105% 107 68 
103% 105 
102% 103 
1968 101 102% 
Ist & ref 44s 967 98 98% 
Amer G & El debt 5s. .2028 107 108% 
91 9234, 
101 5:6 101 516) 
95 96 


a 
is] 
a 
i) 


_— iia 

SNA 
EX KKK 

- 

NenwNGNNh 

Serine 

— 

= 


22 RAWE IAM REED 
SR RK KRRARK KKK 


ae 


uo 8 
S225555 2222225 


S58 58 


& 
WAS Mare 
ax 


949 

Idaho Power 3%s8_...1967 
Ill Pr & Lt ist 6s ser A_1953 
Ist & ref 54s ser B_1954 


NN 
ao 


em I Orr Coe 


mam D> 


Pa] 
3 & 


aw 
“IS = mm © © 


5s series C 
Indiana Hydro Elec 5s 1958 
Indiana Service 5s. ...1950 
Ist lien & ref 5s_...1963 
*Indianapolis Gas 5s A 1952 
Indpis Pow & Lt 3%s_1968 
International Power Sec— 





BEEEEEEE 


m bobo w 





1963 105 105% 
Debentures 414s. ..1948 103% 105 
Appalac Power Deb 6s 2024| - - - 115 «115 
Ark-Louisiana Gas 48.1951 101 
Arkansas Pr & Lt 58__1956 y 
Associated Elec Ste. .1088 
Associated Gas & El] Co— 
Conv debt rte C..1948 
Conv deb 4s 194 
Conv deb 


S23222 = 


= Soom m 


mesic 
woe toto a 
S8e-88 a SS8Sa5 
aan @ 


geese E222: 


Iowa few & lt 435s 21988 
Isarco Hydro Elec 78.1952 
Isotta Fraschini 7s__.1942 
Italian Superpower 6s_ 1963 


5555352 


Conv deb 5s 977 
Atlante Ges Le aes ~A’'55 
tlan’ as Lt 444s..1955 
& ) 5s stamped 1942 
——e Sone ry a 64 Jersey Central Pow & oe . 
5s with warrants. _.1947 Apr ph ent 301 104s] 104 


Baldwin L I us Won 1947 Kansas Elec Pow 3 48-1966) - - - 98 

*Convertible 63. 1950 : a Gn S Mes 6s_ 2022 115 

Bell T Canada— entucky ies Co— 

lst -y 4 Ist mtge 5s ser H...1961 95% 
19 105 

100 5% 


196 95% 

Lake Sup Dist Pow 3s "66 99 
*Leonard Tietz 7 }4s..1946)------| 36 
Lexington Utilities 53.1952 100 34 
Libby MeN & Libby 5s '42 , 103 
Long Island Ltg 68_..1945| 98% 99% 
Louisiana Pow & Lt 5s 1957 %| 104% 105% 
Mansfield Min & Smelt— ; 

*7s without warr’ts.1941|--..--| 3634 50. 
Marion Res Pow 44s. 1954 99% 100% 
McCord Rad & —s 72 7 

‘ 


Mon aie Comal A 

em mml — ; 

Deb 434s peal — 194% 974% 

Mengel Co conv 4}s- i947 +86—is 88 

Metropolitan Ed 4s E_1971 4| 10644 106% 
4s series G 1 $| 107% 107% 


oo moO 
NOPD eH 


Canadian Pac Ry 6s..1942 
Carolina Pr & Lt 5s... 1956 
Cent Power 5s ser D__1957 
Cent States Elec 5s...1948 

544s ex-warrants.__1954 
Cent States P & L 54s'53 
rey pummel 26 


. 


22222223 


g888 8 888% 


ascak 


101% 


101 

seonie Rys 5s ctfs___. Ion 48% 

Cincinnati St Ry 54s A '52 79 
series B 1955 84 


te 



























































For footnotes see page 1891, 


















































SS — 
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New York Curb Exchange—Concluded—Page 6 








BONDS 
(Continued) 
Par 











Middle States Pet 6348 "45 
Mama tun, Bae fae 
w -- 

Minn P & L “34a --- 107 


Mississippi Power ba21988 
Miss Power & Lt 5e_..1957 
Miss River Pow ist am 
Missouri Pub Serv 5s_1 

Nassau & Suffolk Ltg 5e ory 


Nat Pow & Lt 6s A... 
Deb 5s series B_.-__ 2030] 
| Monee Pub Serv 5s ctfs 1978 


—— Power 448.1981 
6s series A_._____.- 2022 
Neisner Bros Realty 68 '48 
Nevada-Calif Elec 58.1956 








New Amsterdam Gas 5s ‘48 
N E Gas & El Agsn 5s 1947 
5s —— 


New Eng Power 3s. 190) 
New Eng Pow Assn 58.1948 
Debenture 5s 





Northern 

5s series C........- 1 

5s _ eet 196 

4e SRR 1 
N’ western Elec 6s etmpd'45 
N’western Pub Serv 5a 1957 
Ohio Power 3%s__--- 1968 
Ohio Public Serv 4s... 1962 
{Okla Nat Gas 5e-_ __-_- 
Oxla Power & Water 5s '48 
Pacific Coast Power 6s '40 
Pacific Gas & 

lst 66 series B.....-. 1941 


fet 


es 


fegeeeee? 
Wet 
piotele 
s28ciss 


4348 series F_.....-. 1961 
Potrero Sug 7s stmpd_1947 


PowerCorp(Can)4}4sB ‘59 
Prussian Electric 954 


Scullin Steel 3s....... 1 
Shawinigan W & P 4}48 '67 
lst 4}4e series D.... 
Sheridan Wyo Coal 6s 1947 
Sou Carolina Pow 58.1957 
Southeast P & L 6s. ..2025 


@spalding (A G) 5s...1989] 48° 


Standard Was & Electric— 
68 aE 1445 
Conv 6s (stpd)-_.--- 1948 

rT 1951 

Debenture 6s. Dec 1 1966 
6s gold debs------- 1957 
Standard Pow & Lt 68.1957 
*Starrett Corp . 1950 


stamped 4s_....1940 

stamped 4s. ..-- 
Terni Hydro-El 6 }4s- 1953 
Texas Elec 1960 








106% 


104 
104 
99% 
105% 
100 
105 
98% 
102% 


$101 4 


108% 
92 
108% 
86 4 

38 
95% 


104 


105% 
101% 


101% 
105% 


94% 


16 
72 
107 
107 
51 
79 
+6 


141 


100 
89% 


83 


88 
16 


16 
108 

17% 
121 % 

t6 


100 
65 
80% 
86 
80 
93 

104 


103% 
103% 
104% 
51 
100% 
102% 
92 


.|t105% 


48 


65% 
64% 
R4% 
65 
65 








ae or 
9%1 


92% 


86% 


t22% 


4 
i 100 % 


97% 
105 


106 
102% 


106 % 106% 
$105% 106% 


101% 
106 %4 


94 
95% 


111% 113% 
t80% 82 
35% 
103 % 103% 
98% 99 


35% 


30 
73% 

107% 

107% 
51 
80% 
30 


142 


101 
90% 
89% 
84% 


884 
35 
35 
108% 
17% 
123 
40 
24 
100% 
73 
89 
90% 
81 
95% 
105% 


1012's21012'22 


14% 
104% 
104% 
53 
102 
103% 
92 
108 
50 


66 
66% 
66% 
66% 





Range Since Jan. 1, 1939 





Low 


High 








BONDS 
(Conciuded) 
Par 





Friday) 
Last 





1891 


Range Since Jan. 1, 1939 























93% Jan 
58% May 
93% Apr 
95 Sept 
102 Apr 
82% Jan 
88% Jan 
107 Sept 
73% Jan 
77 Jap 
98 Jan 
92% Jan 
30 = Sept. 
107% Jan 
114% Sept 
96 Jan 





47 Jan 
105% Sept 
101 Sept 
100% Sept 
96 Sept 
104 Feb 
95 Apr 
105 Sept 
97 Sept 
99% Sept 
96% Apr 
91% Jan 
98 Sept 
108 Sept 
89 Apr 
111 Aug 
76 Jan 
32 Jan 
91 Jan 
98 Jap 
94 #£«Sept 
102 + Sept 
100% Jan 
91% Jan 
102% Sept 
103% Sept 
100% Sept 
104% Sept 
90 Sept 
92% Apr 
109% Sept 
76 Apr 
35% Sept 
101 June 
95% Aug 
17% Jan 

Jan 
105% July 
107 Sept 
39 Jap 

Sept 
20% Feb 
139 @6Sept 
100 =Sept 
75% Jan 
72 Jan 
70% Jan 
63% Jan 

Apr 
21% June 
1 Sept 
16 Feb 
121% Sept 

Apr 
22 June 
100 May 
48 May 
80% Sept 
86 Sept 
76% Jan 
83 Jap 
94% Jan 
1012152 Sept 
102 Sept 
102 Sept 
103% Feb 
39% May 
100% Sept 
100 =Sept 
81 Apr 
104% Jan 
48 Sept 
55 Apr 
54% Apr 
55 Apr 
54 Apr 
54 Apr 
53% Apr 
17% Sept 
50 Apr 
34 Apr 
29 ~#=Sept 
9444 Sept 





99% 

67% 
101% 
102% 
107 
100% 





bg yt oer &lt 58.1956 
6s series 2022 


a 
Twin City Rap Tr 534s '52 
Ulen Co— 
Conv 6s 4th stamp.1950 
United Elec N J 4s___)949 


West Newspaper Un 6s '44 

Wheeling Elec Co 5s..1941 
Wisc Pow & Lt 48____1966 
Yadkin River Power 5s ‘41 
§* York Rys Co o...-1987 


FOREIGN GOVERNMENT 
AND MUNICIPALITIES— 


Agricultural Mtge Bk (Col) 
20-year 7s....Apr 1946 
°7s ctfs ofdep.Apr °46 
20-year 7s....Jan 1947 
°7s ctfs ofdep.Jan ‘47 
*6s ctfs of dep... Aug "47 
*68 ctfs of dep_._..Apr *4® 
Antioquia (Dept of) Co 
lumbia— 
©7s ser A ctfs of dep_ 1945 
©7s ser B ctfs of dep. 1945 
©7s ser C ctfs of dep. 1945 
*7s ser D ctfs of dep. 1945 
°7s Ist ser ctfs of dep.'57 
©7s 2d ser ctfs of dep.’57 
°7s 3d ser ctfs of dep.'57 
*Baden 7s........... 1951 
*Bogota (City) 88 ctfs_1945 
Bogota (see Mtge Bank ot, 
*Caldas 7 8 ctfs of dep.’46 
Cauca Valley 7s....1948 
°7s ctfs of dep. _...1948 
°7 4 py of dep... 1946 
Cent of German State & 
~~ L Banks 6e B..1951 
68 series A.....- 1952 
Columbia (Republic of)— 
*6s ctfs of dep..July ‘61 
*6s ctfs of dep_._Oct "61 
Cundinamarca (Dept of) 
sy ctfs of dep... 195° 
6s.....-.-- 1955 
Witting hdenaneee 1953 


*Secured 66 
Hanover (City) 307771989 
Hanover (Prov) 6 48.1949 
Lima (City) Peru— 

*6%s ae vi deadte 1958 
*Maranhao 958 


7s ctfs of dep....-.-. 195! 
°6 4s ctfs of dep___.1954 
Mtge Bk of Bogota 78.1947 


y 
7s ctfs of dep. May '47 
Issue of Oct 1927... -- 
7s ctfis of dep. Oct ‘47 
Mtge Bk of Chile 68.1931 
Mtge Bank of Columbia— 
*7s ctfs of dep..-..- 1946 


a 
*Santa Fe 7s stamped _1945 
° 1D Wiccaccose 1949 

Cithissnesisdaboused 1961 


to 
EN KARK 


lll el 























28% Jan 
"97° “Apr 
"24% Mar 

13% June 
“ja” “June 

13% June 

11 Mar 
"30" ~Tuly 

15 Mar 

16% Aug 

16% June 

15% July 

25% Feb 

254% Mar 
“93° “Mar 
“100° “Jan 

96% Jan 

35™& Feb 

20 Mar 

20 Mar 

22 Apr 

20 Mar 

13 Mar 

15 Mar 

16 June 

15 June 

134% Aug 

26% Aug 
"2614" Mar 

26 Apr 

16 Jan 
"9616" Mar 

15 Mar 

14% Mar 

% Feb 
% Jan 

62% Sept 

14% Jan 

15% Sept 





* No par value. a Deferred delivery sales not included tn year’s range. d Ex- 


interest. m Under the rule sales not included in year’s range. 
cluded in year’s range. z Ex-dividend. 
No sales were transacted during current week. 


t Friday's bid and asked price. 
* Bonds being traded flat. 


§ Reported in receivership 


r Cash sales not in- 


tm following is a list oft the New York Curb bond issues which have been called 


in their entirety: 


Amer. Radiator 4% 1947, Nov. 1 at 101. 
Okla. Nat. Gas 5s 1948, Oct. 7 at 110. 


the current week and not included in weekly or 


Southern Calif. Edison 3%4s 1945, Oct. 2 at 102. 
transacted during 


ée Cash sales 
yearly range: 
No Sales. 


y Under-the-rule sales transacted during the current week and not included in 


weekly or yearly range: 
No sales. 


z Deferred delivery sales transacted during the current week and not included 


in a—_— or yearly range: 
0 sales. 


eoemaneene Used Abore—"cod”™, certificates of deposit; “cons, ” consolidated; 


“cum,” cumulative; “conv,” 


without warrants 


vertible; “M,” mortgage; “n-v," 
“y to.” voting trust certificates; “‘w i,” when issued * with 


* non-voting stock; 
warranta: 


= 






































1892 


The Commercial & Financial Chronicle 





Sept. 23, 1939 





























Other Stock Exchanges 





Baltimore Stock Exchange 
Sept. 16 to Sept. 22. both inclusive, compiled from official sales lists 





Tiday 

Last 

Sale 

Stocks Pari Prtce 
Arundel Corp - | 20% 


Atlantic Coast L (C ‘onn).50| 24 
Bait transit Co cum v tc- ls 
ist pref v t €......-- 








Black & Decker com ----- _ 


Brager Eisenberg Inc com 1|_.--_- | 


Consul Gas & t a Pow..-*| 75 


44% pref B...-..-- 100} 111%) 
Davison Chem Co com.100, 10%) 


bcusterh Sugar Assoc com .1} 14% 
Preferred - aaa me 
Fidelity & Deposit. hE 
Fidelity&Guar F ‘re C orp 10} 29% 
Houston Ot) preferred...25).____ 
Mar Tex Oil. BES TF 
Merch & Miners Transp..*| 
Mtv er-Wooub Millis em100}_____- 
Pretetves...ccascces 100, 50 
New amsterd’m Casualty | 
North Amer O1 Coeom. 1)_____ 
Northern Central Ry...50) 83 
Owings Mills Distillery...1)....-. 
Penna Water & Power com*) 
Philips Packing Co pref 100 
Seaboard Comm’! com_-_10 











U ® Fidelity & Guar 2) 2i 

Western National Bank. - Damas 
Bonds— 

Balt Transit 4s flat...1975| 25% 
GR Mtciétescese 1975' 30 











Range Since Jan. 1, 1939 








sales 
Week's Range or 
o Prices Week |————_—___ 
Low High| Shares Low 
20% \y 20% 4 174, 2¢ Sent 
21 % 24 =| 26; 17 Apr 
40c 40c! 200; 25¢e June 
1.50 1.60 919 1.20 Apr 
23% 23% 196) 16 Apr 
17 17 50; 16% Mar 
75 77% 51 71 Jap 
lil 112 119)z111 Sept 
10 10% 6 5% Apr 
10% 14% 3,591 4 Apr 
22 26% 960} 12% Apr 
124 124 10} 112 Apr 
29% 30 80; 29% Apr 
20% 20% 485) 16% Apr 
60ce 65¢ 840 40c Aug 
18 18 55; 12 Aug 
1.75 1.75 100 1 Jal 
50 50 140} 35 June 
12% 13 238;} 10% Apr 
1.45 1.50 600 1.00 Fet 
83 83 40| 83 Sept 
15e = 615¢e) 2,000 15¢e Sept 
73% 73% 10}; 72% Sept 
90 90 75| 67% Mar 
12% 12% 5 12% Sept 
20% 21% 1,215} 16% Apr 
32% 32% 75| 31 Jan 
24 25%/|$30,000| 19% Apr 
29% 30 3,000 22% Apr 


~ “High 


24% Mar 


27% Aug 
31% Aug 





Boston Stock Exchange 


Sept. 16 to Sept. 22, both inclusive, compiled from official sales lists 











Friday 
Last 
Sale 
Stecks— Par| Price 
American Pneumatic ser— 
Common 2 a ao 
% non-cum pref... -_-! 50} 
anne Tel & Tel___-.-.-. 100; 160% 
Associated G & El CoclAl)|_____. 
Bigelow-Sanford Carpet— 
RIGNEG . wcdcccsace re 
Bird & Son Ine_......--- . ee 
Boston & Albany.....- 100} 81% 
Boston Edison Co....-. 100} 142 
Boston Elevated..-.-- 100; 42%) 


Boston Herald Traveler. .*)__---- ! 
Boston & Matne— 
Common stamped ...100)______ 
Prior preferred... .-.- 100 10% | 
Class A ist pref std. . 100 2%) 
Cl B Ist pref std....100)_____- 
Cl C Ist pref std....100)__..__ | 
Cl D Ist pref std___-- Pr Pate 
Boston & Providence... 100) __ - _ - 














Calumet & Hecla........6& 9% 
Copper Range........-. 25 7 
East Gas & Fuel Assp— 
OOMIROR 500 <n cscnsess ne 434) 
4% prior pref...-.- 100} 39%! 
6% preferred......-. 100; 23% 
Eastern Mass St Ry— 
CPO 50 oe cconeece re 
J —aagRege 100) 64%) 
Preferred B_.....- 100; 16 
Adjustment. .....-.- 100 
East Steamship Lines com * 6 
Employers Group. - . _ eee 
GeorgianIne(The)cl A prf20 
DT Sihs + cecacneoos ° 5 
Gillette Safety Razor. 6% 


Hathaway Bakeries cl A__* 
Dt + dskharenh«« ‘ 
Isle Royal Copper Co_..1/|__---- | 





Maine Central com -. ..100)____-- 

5% cum pref....... RE 
Mass Utilities Assoc v t ¢_ 1 2 iy 
Mergenthaler Linotype_..*| 15%) 
Narragansett Racing Su. 


Ine 
New Eng Gas & El Assn pf*| 31%) 
New England Tel & Tel 100| 114% 
New River cum pref100/__---- 
NYNH&HRR..-.--. 100 1% 


North Butte....... 2 40 52¢ 
Old Colony RR (etfs of dep)|..-.-_- 
| Siehe nae 
Pacific Mills Co. -_...._-- *| 20 
Pennsylvania RR......50| 24% 
Quincy Mining Co___._. 2° 2% 


Reece Button Hole Mach1() - - - _- 
Reece Folding Mach... -. 10) -- 
Shawmut Assn T C_._--- *| 10% 
Stone & Webster. 12 
Suburban Elec Sec 2d pret ® _, 
Torrington Co (The)... -_. *| 30% 


Union Twist Drill__.___. PS 
United Shoe Mach Corp.25| 77 
6% cum pref.__._. pEwecoua 


Utah Metal & Tunnel Co.1\_____- 
WaldortSystem .........* 6% 
Is eh bn ce ca 








Range Since Jan. 1, 1939 

















sales 

Week's Range or 

0 Prices Week 

Low High\ Shares Low 
ate 35c 530 32e Jan 
1% 275 1% Jan 
158% 162%| 2,003 ae Apr 
% % 75 4g May 
81 86 41| 67 Apr 
10% 10% 245 9 Sept 
79 82 404, 70% May 
138 142 759| 2127 Jap 
42% 43% 267| 38% Apr 
16% 17% 205; 16 Apr 
3% 3%! 20) 1% July 
9 10%; 1,269 6 Jan 
2% 344) 419 i Jan 
2% 2% 5 June 
2% 2% 305 1% May 
3% 3% 10 1% Jan 
16 16 25 9 May 
7% 9% 748 4% Aug 
6% 7% 1,265 3% Apr 
3% 4% 541 1 Apr 
32 40% | 1,110; 16 June 
19% 24%) 688 6% July 
95c 95 90 90c Sept 
64 641% 40| 55 Aug 
15 16 220) 15 Feb 
3 3 50| 3 Apr 
6 64| 835 3% Aug 
19% at 677| 18% Apr 
} 
5 ? 5 "| 31 5 Sees 
6% 6%) 265 5% Apr 
1% 1% 55 1% Jan 
26c 26¢ 30 25e Jan 
2% 2%! 100 % «6OApr 
6} 6% 10 4% Jan 
18 18 20! 10 Apr 
2% 2% 292 2 Jan 
15% 17% 174, 15% Sept 
5 5% 405 3% Jan 
30 33 75| 15 Jap 
arene = = seers ae 
5 7 ay 
47e 5se| 3,580| 300 July 
c c ° y 
a 40¢) 20 20e June 
1% 170 35ce June 
18% 21% 857 9% Mar 
22 5 2,618} 15% Aug 
2! 3 325 % June 
715% rl5% 65} 14 Feb 
h 1h 201 1 July 
9% 11 555 8% Apr 
ll 12 1,089 8% Apr 
40 40 40| 36 Aug 
30% 31% 458| 22% Feb 
28 28% 120; 17 Feb 
i dt) Sia) TaN 
4 

70c 75e) 1,600 50c Apr 
76% 6% 470 5% Apr 
2% 2% 236 1% Mar 














~~ Feb 
May 

170 Mar 
Mar 


% 

Aug 
% July 
% Feb 
%4 





Chicago Stock Exchange 
Sept. 16 to Sept. 22, both inclusive, compiled from official sales lists 


























Friday Sales 
Last |Week's Range| for Range Since Jan. 1, 1939 
Sale of Prices Week 
Stocks— Par| Price |Low High\ Shares Low High 
A 
Common (new). -.....-. » 67 71 290) 53% Apr) 71 Sept 
Acme Steel Co com... __-. 25); 48 47% 50 419} 31% Apr!) 50% Sent 
Adams (J py 4 Ae ——— $3 $3 100 s Jan} 9% July 
X Sa 00 5% Aug 9% Jan 
po ele y s Castings _5 2% 3%! 2,400 1% July 3% Sept 
Aetna Ball Bearing com. 1 9% 9% 9 300 6 Apr 9% Sept 
Allied Laboratories com..*| 17%! 17 17% 750 a Apr; 18 Aug 
Allied Products com... .10 1%) #11 11\% 650 Apr; 11% Se 
Allie-Chaimere Mte Co *} 42% 46% 562 28% Avr! 47% Jan 











CHICAGO SECURITIES 
Listed and Unlisted 


Paal H.Davis & Go. 


Members Principal Exchanges 
Beli System Teletype 


10 S. La Salle St., CHICAGO 





Trading Dept. CGO. 405-406 Municipal Dept. CGO. 521 



























































Friaay; ; sales 
Last | Week's Range| for Range Since Jan. 1, 1939 
Sale | of Prices W eek 

Stocks (Continued) Par| Price | Low High| Shares Low High 
Amer Pub Service pref.100| 82 81 82 60| 69 Jan) 94 July! 
Amer Tel & Tel Co cap-_ 100} __-_-_-- i A a 1,321} 147% Apr| 170% Mar 
Armour & Co common. -._5 7% %| 16,350 3% Aug 8% Sept 
Aro Equipment Cocom._i; 12% 9 % 12 M4 2,700 7% June| 124% Sept 
Asbestos Mfg Co com_.-_.1/____-- a 3% 100 % Aug 1 Jan 
Athey Truss Wheel cap-_..4 6% 5% «6% 950 2% Apr 7% Sept 
Aviation Corp (Del) - ---- 3 6% 5% 6%) 2,900) 3% Aug 8% Jap 
Aviation & Transport cap- 1 3% 2% 3%! 5,850 1% Aug 4 Jan 
Barlow & Seelig A com___5|_____- 9 9% 200 7% Jan| 10% Mar 
Bastian-Plessing Co com.*;______ 16 16 150} 10 Apr) 18% July 
Belmont Radio Corp. .-.-.-. . 54% 5% 250 4 Sept 6% Aug 
Bendix Aviation com....5| 29%| 28% 30%)| 4,450) 16% Apr} 31% Sept 
Berghotf Brewing Co__..}/_____- 8% 8%) 1,250 7% Jan| 10% May 
Bliss & LaughlinIncecom_.5| 28 25% 28 1,900| 13% Apr| 28% Sept 
Borg Warner Corp— 

(New) common. ..-.-.--5| 25%| 24% 26%}; 1,900) 20 Apr} 32 Jan 
Brown _— & Wire com- I ee 6 6 200 4% Aug 7% Jan 

i 9 a ee: 21 21% 100) 20 Aug] 25% July 
Bruce Co (E L) com....- 5 8% 8% 69 650 7 Aug! 17% Jan 
Bunte Bros com - ..----- Di canne 12 12 130 9 Feb; 13 Aug 
Burd Piston Ring com---! 3% 2% 3% 1,300 2 June 3% Sept 
Butler Brothers... --.---- 10 7% 7% 8%! 4,700 5% Sept 9 Jan 

5% conv preferred __.30)______ 20% 21% 240; 18% Apr| 23% Mar 
Campbell-W &Can Fdycap*|______ 144% 14% 60 9% Apr| 16% Jan 
Castle Co (A M) com._..10) 24% 23 24% 900 16 Apr 26 Sept 
Cent Cold Storage com..20)_____- So 13% 20; 12% Jan) 15 Jan 
Cent Li Pub Ser $6 pret..*| 73% 74% 940' 64% Apr! 79 #£Aug 
Central Ill Secur com_...1)______ av % 250 le May % Sept 

Convertible preferred _-_* 6% 6% 7% 350 4 Apr 8 Sept 
Central 8 W— 

CERES... a cduccceesce 1 1% 14% 1%] 2,850 1 Apr 1% Jap 

—€§ 0) aaa *| 58 57 58 50| 45 Jan} 71 Aug 

$7 prior lien preferred__*| 105 105 105 150) 100 Jan} 112 July 
Cent States P & Lt pref...*) _____ 5 5\% 100 2% Apr 7% Aug 
Chain Belt Co com-.---- _ rr » 20% 50; 15 Jan| 20% Sept 
Chicago Corp common. -._* 2% 2%! 9,400 i Apr 2% Sept 

a Eee *| 37% 37 4% 38 850| 32% Sept] 38% Mar 
Chi Flexible Shaft com___4|______ 63% 63% 100| 61% Sept] 78% Mar 
Chic & Nor West com_._100)______ % = (1 201 4% Aug 1 Jan 
Chie Rivet & Mach cap_.4 8 s s 100 6 Apr 8% Sept 
Chicago Towel Co— 

Common capital ..-.-.-- | 70 69% 70% 50} 67% Jan| 73 Aug 

CORT GEE, cscccvteece , ; 110 110 10! 107% June} 112 Aug 

Chicago Yellow Cab Co__*|_____. 8% 8% 102 5 Jan 9% Jan 
Chrysler Corp pn denn 89%| 83% 90 910! 53% Apr| 91 Sept 
Cities Service Co com- - 10) 6% 6 6% 500 4% Aug 9% Feb 
Club Aluminum Utensil _.* 2%! 2% 2% 150 2% Jap 3% Mar 
Commonwealth Edison— 

New capital... ....-- 25} 28%| 28 29 | 16,500] 25% Apr] 31% July 
Compressed Ind Gases cap! 15 | 14 15% 950 i) Apr 16 Sept 
Consol Biscuit com... -_1) })------| 3% 3% 50 3% Aug 6% Mar 
Consolidated Otl Corp--- 9 | 8% 9 800| 6% Aug 9% Sept 
Consumers Co— "| 

Preferred pt shares__.50;______ 44% 4%, 90 4% May! 7% Jan 

Common pt sh vt ec B__*)____-- 34 %% 70) % Sept! 1% Jan 
Container Corp of Acom 20; 14%; 13% 153 705 9% Aug 16% Jan}! 
Crane Co com.......-- 25) 27%! 25% 27% 1,598! 17 Aug| 37% Jan || 
Cunningham DrugStores2 15%; 15% 16% 350; 12% Apr!) 19% Aug 
Dayton Rubber Mfg com. * 15%!) 15 15% 100 Q Apr) 17% Jan 
Decker (Alf) & Cohn com10}_____ al 2% 2% 150 1% Mar 3% Mar 
Deere & Cocom._ -. .*| “23 | 21% 24 722| 15% Jan| 24% Sept 
Diamond T Mot Car com. 2} - ano ties 8 9 150 54 Aug 9% Jan 
Dodge Mfg Corp ¢»m. 14 | 12% 14%] 1,500 6 Apr} 14% Sept 
Eddy Paper Corp (The) - 16 16 16 100} 14% Aug 19% June 
Elec Household Util cap- “5 3 3 3% 300 2% Apr 4 May 
Elgin Nat! Watch Co...15/_...-- 21 22 150| 17% Apr) 22% Aug 
Fairbanks Morse com _-.__*/___.__ 36% 40% 300; 24% Apr| 43% Jan 
Fitz-Sim & Son D&D com *| ote 10% il 200} 10% Apr) 14% Jan 
Four-Wheel Drive Auto.10) 7% 6% 7% 750 3 Apr 8% Sept 
Fox (Peter) Brew com_..-:! E 11% lly 11% 200; 10 Jan 15 Mar 
Fuller Mfg Co com_.__-- ! 4 3% 4%] 1,800]; 2 Jan| 4% Sept|| 
Gardner Denver Co com_.-_*|_____- 16 16% 350; 11% Apr| 17% Sept 
General Amer Transp com 5/______ 56% 61% 511 40% Apr! 61% Sept 
General Finance Corp com1| - ----- 2% 2%)! 1,000 1% Apr 3% July 
General Foods com... ....*|_____- 39% 41% 604; 36% Jan| 47% July 
General Motors Corp...10| 53'<| 51% 55%| 4,092) 37% Apr! 55% Sept 
General Outdoor Ad + com *|_____- 3% 3% 25 3% Sept 6% Jan 
Gillette Safety Razor com*)______ 6% 6% 75 5% Apr 8% Jan 
Goldblatt Bros Inc com_.*}______ 10% 11 200; 10 Apr! 13% Jan 
Goodyear T & Rub com__*/______ 28 30 671; 21% Apr) 37% Jan 
Gossard Co (H W)com...*| li%| 10% 11% 350 9 Apr} 12 July 
Great Lakes D& Deom..*| 22%} 21% 22% 600; 18% Apr| 27% Feb 
Hall Printing Co com_. _10/______ 12% 14%] 1,050 8% Apr! 15% Aug 
Hamilton Mfg cl A pt prf10}______ 7% 7% 400 4% Jan 7% Sept 
Harnischfeger Corp com_10/______ 7% 7% 100 4% July 7% Sept 
Helleman Brew Co G cap_1! s 7% =«68 900 6% Jan 9% Aug 
Hein Werner Motor Parts 3 Rly 8% 9% 300 7 Apr 9% May 
Horders Inc com - - - - . -.. 12 11% 12 90; 10% Apr; 13 Feb 
Houdailie-Hershey cl B..*| 14%} 14 15%! 1,900 8% Apr! 17% Jan 
Hupp Motorscom...  _ 1/______ 1% 1% 26 % Aug 2% Jan 
Illinois Brick Co.  _...10 3% 3 3% 950 3 Sept 6% Jan 
Iilinots Central R‘ com 100) 15 13% 15% 525 9% Aug! 20% Jan 
Indep Pneum Tool v t c_.*}_____- 23% 25% 450) 16 Aug} 25% Sept 
Indiana Steel Prod com_.1 3 3 3% 350 2% June 4 Jan 
Inland Steel Co cap___._- 90% 95% 701; 66% Apr| 98% Sept 
International Harvest com*|___ ___ 65% 70% 708| 48% Aug! 71% Sept 
Interstate Pow $7 pref_..*|_____- 5% 5% 50 2% Jan 6% Aug 
Iron Fireman Mfgvtec_._.*| 14 14 15% 250; 14 Sept; 19 Mar 
Jarvis (W B) Co— 

He Ga dbancccencces 1; 14 13 14%| 4,040) 10% July| 14% Sept 
Jefferson Elec Co com_...*}____-- 20 20% 150} 15% June} 20% Sept 
Joslyn Mfg & yey 45%| 43 45% 300; 36 Apr} 46 Mar 
Katz Drug . RS Ga 4% 4% 100 3% Apr 5% July 
Kelloee Switchboard com : neanke 8% 8% 100 5 Feb 9 Sept 

RE ER 100}__....| 98 Os 50| 74° Mari 98 Aug 
Ken-RadTube & L’p em A*}_____- 7% 7% 50 6 Apr 8% Mar 
Kentucky Util jr cum pf_50}_____- 40% 42% 130} 29 Jan Aug 

6% preferred .......100)______ 98% 100 120} 69% Jan) 100 Sept 
Keryin Oll cl A com...... 5 3% 3% 3% 100 2% Aug 4 Apr 
Kingsbury Brew Co cap__1|_____- lg ly 100 % Apr % Jan 
LaSalle Ext Univ com____5 1% 1% 1% 300) 1% Aug 2% Jan 
Leath & Cocom._____.__ ee &: 2 2% 150 2% Apr 3% June 

Cumul preferred______ ~ es 25% 27 60| 22 Jan| 27 Sept 
Le __ eens ers 10% 10% 50 6% Jan| 10% Sept 
Libby MeNetll & Libby__* 8% 7% Q 1,275 4 Avr) 10 Sent 
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Stocks (Concluded) Par 


Week's Range 
of Prices 
Low High 


Range Since Jan. 1, 1939 





High 


Friday Sales 


Week's Range 


Range Since Jan. 1, 1939 





Sor 
Week 
Shares 


of Prices 


Stocks (Concluded) Par Low High 


High 








Lincoln Printing Co— 


Loudon Packing com. --- 
McCord Rad cl A 
Manhatt-Dearborn com _ - 
Marshall Field com 
Merch & Mfrs Sec — 


Mickelberry’s Food com. 1 
Middle West Corp cap_._5 
Midland United— 


Convertible preferred __* 
Midiand Util 7% pref A100 
Miller & Hart conv pref_-_ 
Minneapolis Brew Co com 
Modine Mfg com 
Monroe Caemica!l pref. -- 
Montgomery Ward— 


Mountain States Pow pf100 
Muskegon Mot Spec cl A.* 
National sattery Co pref. * 
Nat'l Rep Inv Trust pref_* 
National Standard com_10 
Noblitt-Sparks Ind com._5 
Nor Amer Car com 
Northern Paper Mills com* 
Northwest Bancorp com-_* 
Northwest Eng Co com-_.* 
N’ West Utii— 


Nunr-Bush Shoe com--2% 
Ontario Mfg Co com 
Oshkosi B’Gosh conv pref* 


Peabody Coal Co B com- 
Penn Elec Switch conv A ic 
Penn RR capital__-_-_--- 5 
Peoples G Lt&( ‘uke cap 101 
Perfect Circle (rhe) Co. -_-_* 
Pictorial Paper Pkge com { 
Pines Winterfront com _._1} 
Poor & Co class B ® 
Potter Co (The) com 
Pressed Steel Car com.-.._1 
Process Corp com * 
Quaker Oats Co common.* 
Preferred 100 


Raytheon Mfg com v t ¢ 5 
Reliance Mfg Co com__-10 
Rollins Hosiery Mills com 1 
Sangamo lec Co com_...* 
Schwitzer Cummins cap-__1 
Sears Roebuck & Co com_* 
Serrick Corp cl B com_-___1 
Signode Steel Strap— 


Sivyer Steel Castings com_* 
Sou Bend Lathe Wks cap. 
S’west Gas & El 7% pret 100 
Spiegel Inc com 
St Joseph Lead cap 
Standard Dredge— 
Common 
Convertible preferred. 2 
Standard Oil of Ind 
Stein & Co (A) com 
Stewart- Warner 
Sunstrand Mach Tool coms 
Swift International 
Swift & Co.....--.-..-.- 25 
Thompson J R) com 
Trane Co (The) com 
Union Carb & Carbon cap * 
United Air Liaes Tr cap_5 
U 8 Gypsum Co com___20 
Utah Radio Products com * ° 
Utility & Ind Corp com. 


Conv preferred --.-.----- 7 7 
Viking Pump Co com__-__* 
* 


Walereen Co common..._* 
Wayne Pump Co cap____1 
Western Un Teleg com_100 
W’ house Fl & Mfg com__50 
Wieboldt Stores Ine com..* 
Cumul prior pref 
Wuliams Oil-O-Matic com* 
Wisconsin Bankshrs com_* 
Woodall Indust com 
Wrigley (Wm Jr) cap_...* 
Yates-Amer Mach cap... 
Zenith Radio Corp com-.-_* 


Bonds — 
Commonwealth Edis3 '¢s'58 








24 2% 


134 
92 % 
11\% 





72% 
1% 
% 
1% 
18 
1% 
20% 
24% 
36% 
115% 
8% 
91 
2 
4% 
3% 
76% 
2% 
18% 





111%i 111% 111% 





200| 
2,600 





2,000 


Aug 
May 
Sept 

Apr 
July 

Apr 
Sept 

Apr 

Apr 

Apr 
Sept 

Apr 

Jan 

Apr 

Jan 

Feb 

Apr 
Sept 

Apr 

Apr 
July 

Jan 
Aug 

Apr 

Apr 

Apr 
July 

Apr 


74% 
1M 
12 


105 Apr 


Jan 
Mar 
Sept 

Jan 

Jan 
Sept 

Jan 
Sept 

; Sept 


Jab 
Aug 


b tS nN 
KRARKK 


oo 
a 





124% 


| Crosley Corp 


8% 
2% 
4 


Aug 


Dow Drug July 


oger 
Little Miami special____50 
Lunkenheimer * 





Randall A 
B 


pid 
US Playing Card 
Wurlitzer 














25 








Ohio Listed and Unlisted Secuntties 
Members Cleveland Stock Exchange 








Unies Commerce Ballding, Cleveland 
felephone: CHerry 5050 A. T.& T. CLEV. 565 & 566 











Cleveland Stock Exchange 


Sept. 16 to Sept. 22, both inclusive, compiled from official sales lists 





sales 
for 


rriday 


Last Week's Range 


Range Since Jan. 1, 1939 





Week 
Shares 


of Prices 
Low H tgh 


Stocks— Par 








Amer Home Prods__-_-_---. 
Brewing Corp of Amer__.3 
City Ice & Fuel . 
Clark Controller 

Clev Builders Realty 

Clev Cliffs Lron pref - - ..- 
Clev Elec Lil $4.50 pref_ -_ - 
Cleve Railway 


a47% 048% 
5% 5% 

ai1% all\ 
19% 19% 
2 2 


131 
150 
70 
115 
100 
69 67 632 
al05% al05% 2 
16% 15% 205 
Cliffs Corp v te 26 23% 91 1 
Colonial Finance 1 ll ll 
Commercial Bookbinding _* 9 yg 
Dow Chemica! pref___.100 114% 114% 
Eaton Mig. .-........-.* a26% a26% 
Elec Controller + 50% 50% 
Faultiess Rubber ° 16 16 
General Tire & Rubber. 25 a22\% a21\% 
Goodrich (B F) -. ‘ a23% a21\% 
Goodyear Tire & Rubber-_* a29% a28% 
Hanna (M A) $5 cum o~ * 101 101 
Interlake Steamship - ° 48% 48 
7 
> 
> 


12 


Jaeger Machine - - - - 16% 16% 
Kelley Isl Lime & Tran- 16% 16} 
Lamson & Sessions 6% 
Leland Electric 
McKee (A G) B ; 
Medusa Portland c ement-*|___- 
Metro Pav Brk 7% prf_ 100} __- a60. 
Midiand Steel Products - -* 4 ¢ a3s0% 
Miller Wholesale Drug---*}_ ~~~ 5 5 
Murray Ohio Mfg ° aio 
National Acme y 7% ali% 
National Refining (ne w) ha 4% 
Prior preferred 6°% - - { 35 
National Tile § 1 
Nestle LeMur A-.- nee 
Ohio Brass Bb - 
Otis Steel 
Patterson-Sargent 
Reliance Electric 
Kichman Bros - - -. ‘ 
Thompson P roducts Inc. é 


S 
eRe 


aoe 


Sor cr co 


a 
Se NSN 
on 


eS 


Union Me tals Mfg---- 
Upson-Walton . 
Van Dorn Iron W orks - 
Vichek Tool. 

Warren Refining - 
Weinberger Drug Stores 
West Res Inv Corp pref-100 
White Motor - - - -- 50 
Youngstown Sheet & Tube * 


+ em # # 
_ 
NhQww 


to 


‘ ‘ 1% 
* 4 10% 
70 70 
ai3\% all% 
ank®% aho% 


1% 
10% 

















30% 

















Teletype: CIN 68 


Cincinnati Listed and Unlisted Securities 


W. D. GRADISON & CO. 


M 

Oincinnati Stock Exchange 
DIXIE TERMINAL BUILDING, CINCINNATI, O. 
Telephone: Main 4884 


New York Stock Exchange 

















Cincinnati Stock Exchange 
Sept. 16 to Sept. 22, both inclusive, compiled from official sales lists 





Stocks— Par 


Friday 


Last 


Week's Range 
of Prices 
Low High 


Sales 
for 
Week 
Shares 


Range Since Jan. 1, 1939 





WATLING, LERCHEN & Co. 


Members 
New York Stock Exchange 


Detroit Stock Exchange Chicago Stock Exchange 
Buhl Building DETROIT 
Telephone: Randolph 5530 








New York Curb Associate 











~ 





Detroit Stock Exchange 


Sept. 16 to Sept. 22, both inclusive, compiled from official sales lists 





Week's Range| for 


Range Since Jan. 1, 1939 





Week 
Shares 


of Prices 


Stocks— Par Low High 


High 











Aluminum Industries. ...* 
Amer Laundry Mach. -..20 
Champion Paper & Fibre.* 
Churngold 

Cincinnatl G & 8 pret. ido 








115 =115 





50 
1,027 
50 

55 
278 
20 
200 
12 

20 

5 








High 
7 Aug 
17% Mar 
28 Jan 
11% Jan 
109% June 
— July 


15 
162% Jan 








Allen Electric com......-1 1% 1% 
Auto City Brew com 28e 29¢ 
Atlas D F 4 4% 
Baldwin Rubber com .- - .. 7 7% 
° 22 23% 

13% 13% 
1% 1% 


40c 
4% 
7% 
31% 
Burroughs Add Mach... - 
Burry Biscuit com...12%c 


1 
Chrysler Corp com ......5 84 
Continental Motors com. _1 2 
Cunningham asain ai com2. 50 16 
Cons Steel 1 


8 
1 

















1 
9 
3 
6 
1 


50c July 


1% Sept 


Apr 
Sept 
Jan 
Jan 
Jan 
Jan 
Mar 
Sept 
Jan 
Aug 
Sept 





For footnotes see page 1895. 


























1894 The Commercial & Financial Chronicle Sept. 23, 1939 













































































































































































rriday | oases Frwuay Sales 
Last | Week's Range| for Range Since Jan. 1, 1939 Last |Week's Range| for Range Since Jan. 1, 1939 
Sale | of Prices Week Sale of Prices Week 
Stocks (C ‘oncluded) Par Price |Low High| Shares Low Hihg Stocks (Concluded) Par| Price |Low High| Shares Low High 
Det & Cleve Navcom...10|  70c| 69e 70e| 997| 69¢ Sept] 1.25 Mar | Sontag Chain Stores Co..*| 7 7 7 00 t 
wey 4 — com __- 100| =“ , 4) 1 ~* 1 - : po a “ yr 124 ; July ears ig Paste Oe.. 180 16%| 14% 17 5,076 1052 “ane 31% - 4 
et Gray Iron com_.-_.--5 ‘ % 3 ,5E Apr 2% Se 8 y Yalif..*} 31%] 29 317 ; ‘ 
Det Paper Prod com... -.- ee 1% 1% 1,050 85e bo HH: “ie me Ay hn if 2 iy 2 is 2h ; 100 an yr ooh a 
Det Steel Corp com.-----5| 144) 14% 143%| 240/944 Apr| 1514 Sept | Superior Oil Co (The). -25 40 | 40 40 100} 34 Sept] 45% Mar 
ae a Se eee -| . 4 Ht ion oe o— 5% Sept | Taylor Milling Corp----- + 8 8 8% 350 7% Apr} 10% June 
Sere | —— “ % is t 1 % Sept Transamer! . € 33% 1 
Ex-Cell-O Aircraft com__-3| 24%| 21% 24% 985) 15 ’ aos 25 : Sept Union Ot) once ice ; 17% 1750 1354 Herts 15% ye 19% pr 
Federal Mogul com_-----. | 16%] 16% 17 1,001! 12 Apr| 18 July | Universal Consol Ofl.-..10| 15%| 15% 16 '300| 12% Apr| 17% Jul 
Fed Motor Truck com__.-*|__-. 4% 4%| 625] 2% Aug) 5% Aug | Weber Shwese & Fix ist pf*| 8%] 814 8%] 150) 4 Mar 8% Sept 
ae ene song com _- 2% Bis, P % pr a ie Apr 2% July | Western Air Express__--- 1} 23%] 23% 23% 200; 13% July| 23% Sept 
wee i ad Ql 5! p, lk ’ rw * ¢ ‘ ya Z v4 
Gar Wood Ind com.-_-.-.-.- 3 5% 5% 5% $10 i yh it ed oS on _ mn — on - o- 
General Finance com - - - - - 2% 2% 291 1% Apr 2% July Mining— 
General Motors com__..10) 53 51 A 55 4,787 38 Apr| 55% Sept Black Mammoth Cunsetiee l4c l4c 16%c| 2,300 14c July 30ce Jan 
GecbeBrerine com ---l--s5) ue 116] 900) Soe nel tH "Ges | Somat Serica casas) Ss) S'S] ee NS ha] Se as 
irah a ym. - 7 99¢ 0% 50¢ 25 J y y y 
Grand Valley Brew com_-1}-_- | 40c 40¢ 200 30¢ Jan ‘a Mar — Developm’ ‘ Cie ™ = ——" ” ial 
Hall Lamp com - -- * 3% 3 3% 575 2 Apr 3% Aug Unlisted— 
Hoover Ball & Bearcom.10| 16%! 15 16%!) 1,360; 10 Apr| 16% Sept | Amer Kad & 8td Sani *| 10% 10% 10% 400 9 Sept; 18% Jan 
Hoskins Mfg com __.-._- *|_._-.| 14% 14% 104) 13  July| 16 Jan | Amer Smelting & Refg.__*| 58%| 55% 58%| 403) 42% June} 58 Sept 
Houdaille-Hershey A - oo 14% 15% 5,970 9 Apr| 17 Feb | Amer Tei & Tel Co - 100 161 % 158 4 161% 209; 152 Apr| 168% A . 
Hudson Motor Carcom..*| 6%| 6 6M 690| 4% Apri 8% Jan| Anaconda Copper...--.50| 35%| 32% 35%| 2,074] 21% June 3914 Sept 
Hurd Lock & Mfg com__-1)|___. 50e 65e| 1,600/ 40e Sept} 76¢ Jan | Armour & Co (Ill)_---..5| 7% 7% 7% 595| 3% Apr| 8% Sept 
rg tegen foie des ) 2% te a 1, = aa — 2 Ms Sept | Atlantic Refining Co_.._25 26% 26% 26 % 35 19% Apr| 22% Jan 
Kresge (8 8) com Pe iM FOS 23% 23% 1,795 2014 pom esse pm tte phen Alp Hy 99 re B44, 29 ty 44 1940 a a0 r 
pow bal & Mach com -. i 3% 3% HH. F = 2% Apr on Sept | Borg-Warner Corp.....-5 26%| 24% 26% 140| 21% Aug 24% May 
7 <-=|----- Jar 3 J > a 5 ey 5 5 
Masco Serew Prod com __-1|__- 1.00 1.00) 1,000)  55¢e Sune] 1% Sept np ry pecans sor 80% sor 15 "30 Sept] 30 Sept 
MeCianahaa ( Mel com. re 1} 27¢ 25¢ see 10,403 12e Apr 36¢ Sept | Caterpillar Tractor Co...*| 61%| 58% 61% 205; 42 July; 52% Mar 
a e ube Proc 0 woae 1% 14 1, es Oe 2 ; Columbia Gas & Elec_...* s 7% 8 210 5% Apr 8% Feb 
= — = ao ah “. 1% aM : 4i 2, — oe — Hy: — Commercial Solvents Corp*| 14%| 14 14% 135; 11 May| 15% Sept 
Mich Sugar pref. .-.-.--- ibe awa ; an 4 Be >! ‘ 4 5 
Micromatic Hone com __.1 4 3% 4%) 2,780 2 : Jan 4% Sept ea enemy So crhe . PB * a7% 30 5 248 sis _ Rt. rob 
Mid-West Abrasive com50c| _ _ - 1.25 1.25 200 76e Jan 1.75 Jan | Curtiss-Wright Corp a i 7 ‘ 8 : 1,207 4% A 7H sep t 
Motor Productscom.._..*| 16 15 16%| 2,212) 10 Apr) 18% Jan Class A...........---1| 27%] 26% 28 205) 24 a 26% Mar 
ty a com......10 6% 2% 3% oe 4 Aug 8% Jan | Electric Power & Light--__* 7) 9 9 140 7% Apri 12% Jan 
Packard Motor Car com - * 4 4%) 10,050 Sais ioe “Apr "4% Jan oe ane’ sge A OO8..20- . = 4 pots: - a 570 33% Aug) 42% Mar 
Parke Davis com _*| 45 45 45 818) 36 Apr 46% Sept Goodrich (B F) on Oe: * 33% 221 23% by prs me He oa 
Parker Rust-Proof com 2. 50 titan 18 18% 564, 1244 Apr| 1814 Sept | Intl Nickel Co of Canada.*| 39 My, 423 9 42 : - 
Parker Wolverine com_ sine 84 8% 500 5% Aug 9 Sept | International Tel & Tel * 5M * 178 + Sent OM feb 
Penin Metal Prod com__- * Sede 1% 1% 700 % 4 “hi ( 
Pfeiffer Brewing com -_-_-._*|-_-~--- 6 \Y 6% 140 8 i H “ sear — Le niet” on 44 4376 bes 305 — “o% cose 
Prudential Investing com_1| 2 2 2 1,700} 1% Apr 2 4% Mar | Montgomery Ward & Co. . a| 52% 3 ody 7 = 
Reo Motor com .........5}.....- 1% 1% 865 1 Apr 2% Sept pay ey Bf Al 7 rH % ris, \u ots 2 a BS wed > 4 
Rickel (H W) com... ---2]..--- 3% 3% 100 2% Apr 3% May | Nor American Aviation..1 rth 18% 221 3 192 12% yr 32s) Sept 
River Raisin Paper com__*|_-_ ~~~ 3 3 110 1% June +: Sept | North American Co phen 21% 21 % 215, 24; 19% Apr 2654 Mar 
Scotten-Dillon com .___.10}]__--- 22% 22% 200| 22% June; 25 Jan | Ohio OilCo.__._..__.--- ” 9 “ 9} 78 6% J 4 ry Sept 
Standard Tube B com ___.1 2 2 2%| 3,300 1% Apri 2 ‘3 Jan | Packard Motor Car Co.__* 4 440 " July ris —_ 
aoe ee ee) Sevinkehenauine ye 3 a wis: = 1 MY yn Paramount Pictures Inc. _1 7% 7% = 73 285 9 June} 13% Jan 
DL 2606600008606 1008260 . q « « Rad | 4 
Timken-Det Axlecom__.10)......| 16% 18 , 2,155 10% ADe 18% jen pow tg So i Speen. | s 25° _ 5 741 13 Suly 29 Dept 
Tivoli Brewing com ceo ~_ a % a 1:100| 1% Sept] 3% Jan| Seaboard Oil Coof Del...*| 22 % 4%, 22%! ' 20 1830 5 20% Mar 
‘om Moore com... y 25 6 333} 15 Jul 55 J Sears 
Union Investment com - __*}__ ~~ 2% 2% 337 2 Ape "3% — need perenne! ee . +a Ht, aos = en a Sn oe 
United Shirt Dist com____*/|__--- 3% 3% 700 2% May 4 Mar 4), bene LS: = H+: aS at ae 
Shirt a bet 3? 4 Southern Ry Co.._.....- *| 16%| 16 % 16% 280| 15% May| 21% Mar 
U : one Cooler A.--...- : 5M 132 ; % = 2% Jan 5% Sept | Standard Brands Inc * 6% 6% 6% 215 6 Apr 7% Mar 
SPRAY ee 3! 9% ‘eh | @tandera OlICa(N Th 9 > 3 
Warner Aircraft com ____- 1 1% 1% 1 iG 4,520 oo” july 38 rob pw wt ag . eneeT a ¢ = iv, a 6 os ef oS a = 
Wolverine Brew com _____1!_.__-. 10 10 400 5 Apr 7% July | Swift & Co pcennaes + 23 ie 22%¢ 2 < pam 5 MB — 
eeccceccoces 3% % 24% 567, 17% Apr) 24% Sept 
Texas Corp (The) - - - -- - 25| 48%) 44% 48% 563| 33% Aug) 49 Sept 
Tide Water Assoc OllCo 10} 13% 13% 13% 75| 11% Apr) 14% Sept 
Union Carbide & Carbon.*| 92%| 87% 92% 177; 71% Apr) 84% Feb 
United Aircraft Corp----- 5) 44 44 44 275| 35 Apr; 44 Sept 
M AVA LIER O rome pee BE tee. (Del) .* 2% 2% 3% 59 2% Apr 3% Feb 
n ta ubber Co 10 44%| 43% 44 695| 35 May) 51% Jan 
@ © U 8 Steel Corp.......... 81%| 70% 81%! 3,369) 43 Aug} 81% Sept 
vere poe Pictures --25 3% 3% 4% 100 3% Sept 6% Jan 
a ee - Chicago B ot Tr estinghouseFlee & Mf AN! 115 114% 115 60) 103% Mar! 110 Jan 
Los Angeles Stock Exchange San Francisco Stock Exchange Philadelphia Stock Exchange—See page 1859. 
623 W. 6th St. Los Angeles Teletype L.A. 290 
Pittsburgh Stock Exchange 
Los Angeles Stock Exchange Sept. 16 to Sept. 22, both inclusive, compiled from official sales lists 
Sept. 16 to Sept. 22, both inclusive, compiled from official sales lists *l — Week's Range — Range Since Jan. 1, 1939 
Friday Sales Sale | of Prices | Week . 
Last wets Range| for | Range Since Jan. 1, 1939 Stocks— Par| Price |\Low = High| Shares Low High 
Sa of Prices Week TAS CE RP 
Stocks— Par| Price |\Low High| Shares Low High Allegheny Ludlum Steel__*| 25%| 22% 26% 677; 14% Aug) 27% Jan 
= a PR Ee ee 112% 112% 113] 112 Aug} 115 Feb 
Bandini Petroleum Co...1} 5%| 5% 5% 420) 3% Jan| 6% May nsas Natural Gas---—*|---__- 2% 3% 120; 234 Feb) 3% May 
Bolsa-Chica Oll Acom..10} 24%| 2% 2% 180] 1% Mar| 3% May| , Preferred ---------- 100} - - - - - - 65 6% 60) 55% Jan) 7% May 
Broadway Dept Store__..* 4% 4% 4% 100 4% Sept 8 Jan | Armstrong Cork Co- ---- _ ee 36% 38% 157| 33% Sept; 56% Jan 
Byron Jackson Co____._- *| 15% 15% 15% 15 12% Sept| 16 Feb Blaw-Knox Co__.__.-__- 6 615 13% 15% 1,070 8% Sept 17% Jan 
Calit Packing Corp com..*| 27 a 415] 15  Apr| 2834 Sept | Byers (A M) com --.____- *| 13%) 11% 13% 237| 7% Apr| 13% Sept 
Chrysler Corp......-..- 5| 90 90 90 3341 61 Apr| 92 Sept | Carnegie Metals Co-_-.-- 1 85e 70c 95e] 8,065 25e June} 1.25 Sept 
Consolidated Ot] Corp..-.- 9 9 9 231 6% Aug 9% Jan Clark (D L) Candy Co___* 5% 5 4 5% 250 5 Apr 6% Jan 
Consolidated Steel Corp..* 8% 7 8% 2,105 3% Mar 8% Sept Columbia Gas & Electric. * 7% 7% 71% 1,416 5% Apr 8% Feb 
Preferred__........._- *| 12%] 11% 12%] 15613] 7% Mar| 13% Sept | Consolidated Ice pref__._*|--._. 1 1 20] 1 July} 1% June 
Creameries ot Amer vtce_.l 5 5 1 3% Feb) 5% July © opperweid Steel ae Me ences 14% 14% 40| 11% Apr| 15% Sept 
uglas Aircraft Co. .._- *| 78%] 78% 78% 455, 60% A 79 Sept | Electric Products -------*)-_---- 53 6 135) 5 A 6% J 
iaestenh Peakeuas Gare-a] onl 9c onl 188 B32 Sept] 11% Mar | Follansbee Bros pret_..100|-.__.| 15 16 120] 6% Apr] 20° Sept 
Emsco Derrick & Equip__5 8% 8% 8% 200 6% Apr| 10% Jan Fort Pitt Brewing __-_-_- 1 1% 100 1% 870 90e Jan} 1.50 Feb 
Exeter Oll Co A com... ._. 1 50c 45e¢ 55e 2,050 40c Apr 67 oe Jan Harbison-Walker Refrac_*}-_- ~~. 30% 30% 100 25% July 3144 Sept 
po Mo hay ge 2.501 54%| 515% 54%] 1,473] 37% Apr| 55% Sept — «& ane St - _, aa 68 68 20| 60% Jan) 68 #£Sept 
3 ng-McBean & Co__* 5% 5% 5% 100 5% Sept 9% Jan oppers G & Coke pref_100)......| 272 272 10} 55 July} 75 Sept 
Goodyear Tire & Rubber_*| 29%| 27% 30% 473| 23% Sept) 35 4 Mar | Lone Star Gas Co-_--____- *| 86%) 8% 8%) 1,467) 7% Apr 9 % Feb 
Holly Development Co_..1 90¢ 85e 90¢ 800 70c Aug 1.40 Jan Mountain Fuel Supply..10 4% 4% 4%| 2,095 4 Apr 5% Sept 
Hupp Motor Car Corp-.-_1 1% 1% 1% 50 75e Aug 2% Jan | Natl Fireproofing Corp---* --- --- 2 2% 975 1% July 3 Jan 
Lane Wells Co...._...._. 9% 9% 9% 50 9% June| 11% May | Pittsburgh Brewing pref __*|----- 30 30 131} 22 Apr} 30% July 
Lénesin yar Se.-18s , 6c ‘ 6c 6c} 4,000 Se July} 4c Apr Law ten 4 ° = O....- 10} ------ 8% 10 350} 3 May! 12% Sept 
kheed Aircraft Corp..1| 29'5| 284 30%] 1,339) 1834 Aug) 36% Feb urgh Forgings - - - -_1|----_. 13% 13% 25] 7% May| 13% Sept 
Los Ang Industries Inc...2} 214 2% 2%| 4,205; 1 Apr| 2% Jan | Pittsburgh Plate Glass..25] 99%] 98% 100% 267| 90% Apr| 116% Mar 
Los Angeles Investm’t__10 4 4 4 146 3% Jan 4% Mar Pittsburgh Screw & Bolt__*| 10% 8% 10% 1,062 4 %4 Sept; 11% Sept 
Menasoo Mig Co--.....-1 2% 2% 2%! 7,325 1% Aug 5% Jan - ~~ ~ V8 Foundry -_* 9 7 io) 120 3% May 9 Jan 
0 ree 55e 45e 55¢ 800 45e July 55e Jan PEROS . 6. wa cocue errr 30 30 20} 20 Ma 30 = Sept 
Queidental Petrolowns aa 1 20¢ 20e 20c| 500) 13¢ Apr) 20c¢ Jan Plymouth OU Co........ 5| 22%| 22% 22% 30] 18% July 22% Sept 
Oceanic Oil Co_...._.._- 55e 50e 552 43c A 85ce Jan _ } ae eee 55e 55¢ 200 50ce Jul 8 
Pacifie Distillers Inc_____ 1 10 10 10% 666 93g ‘aan 12% A Shamrock Oil & Gas___-_- _ HEGAESS 2% 3% 735 1% jax ie Sept 
— Gas & Elec com...25 30%| 30% 30% 336| 28 Apr| 34% Aug United Eng & Foundry ---5/-..--.- 32% 33% 155| 25% Apr| 35% Sept 
° Fe) REP ea 29%| 29% 29% 300| 29% Sept| 3454 Aug | United States Glass __-__- _, eH 80e — 80¢ 100} 50c Mar| 80c Sept 
4 st pref_______. os 26%) 26% 26% 100] 26% Sept] 3144 July | Vanadium-AlloysSteel_..*) 37 35 37% 420| 22% Aug] 37% Sept 
eo Indemnity Co. --10 30 30 30 835} 27% Jan) 35 July ed a LL SAMS 20c nae 20¢ 250 20¢e July 40c Jan 
ng com ____. 4! 45 45 310| 43 Jan| 50 July festinghouse Air Brake__*| 36 9% 37 2,545) 18 Apr| 37 — Sept 
Posie Pubiie Service coins 34 534 5% 200 5% Sept 6% June | Westinghouse El & Mfg_50) 115 110% 116 128; 83% Apr} 119% Sept 
orp 1 10 50 7 Sept} 10% Mar 
Puget Sound Pulp& Timb*| 9% 9% 9% 100 ise Sept ins Sept Unlisted— 
Seceaee Teen com.1 3° 3% 2% 100 2 July 3% Jan | Pennroad Corp v t c_---- 1% 2% 215 1% July 2% Sept 
cm aiineeth c c 4c 200 5e June 30c Jan 
Richfield Oil Corp com ...* 854 8% 8%] 1,922 6% Apri 10% = l o Ex 
Roberts Public Marketa..3| 6%| 65% 7 | \'S20| 335 ganl 7% Sept Pe. Souee mines Snenenee 
ets .. ie 3: 
Goan Acronautiont Gon i] 631 85 0% s. 168 ate F 76 = Sept. 16 to Sept. 22, both inclusive, compiled from official sales lists 
Security Co units ben int__| 33 — 2 48} 26 Janj 33 Sept Friday Sales 
Shell Union Oil Corp.._..*;| 14%| 14% 15% 135} 10% June| 16% Sept Last |Week's Range| for Range Since Jan. 1, 1939 
Signal Oil & Gas Co A_...*| 27's) 2744 27% 390} 24% Apr) 32% Jan Sale of Prices Week 
~~ Calif Edison ot een 44: i = 74 686 ous Jan a Aug Stocks— Par\ Price |Low High| Shares Low High 
~s-+-- ? 2744| 1,094) 2 Sept June | —— — ——-—-———- — — — 
34% preferred C....25; 25%) 25% 26 826) 25% Sept; 29% June | American Inv common. -- ‘| are 32 33 100} 27 Feb| 35 June 
2.) eee 30%! 30% 30% 213! 29 Sept! 34% June | Brown Shoe common____*' 41 41 41 26! 30% Jan! 41 Sept 


























For footnotes see page 1895. 
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Friday Sales 











Alton, Ii 


New York Stock E 





ESTABLISHED 1877 


ST. LOUIS 


MEMBERS 
Chicago Stock Exchange 
Chicago Board of Trade 
St. Louis Stock Exchange 


xchange 
N. Y. Curb Exchange (Associate) 
New York Cotton Exchange 
N.Y. Coffee & Sugar Exchange 


Telephone: CHestnut 5370 


St. Louis Merchants Exchange 
Teletype: 


FRANCIS, BRO. & co. 
INVESTMENT SECURITIES 


FOURTH AND OLIVE STREETS 


St. L 193 











Stocks (Concluded) Par 


Friday 


Week's Range 
of Prices 
Low High 


Sales 
for 
Week 
Shares 


Range Since Jan. 1, 1939 





Low 


High 





Burkart Mfg com 

Central Brewing com__-- 
Chie & Sou Air L pref-__-_ 
Coca-Cola Bottling com _ 
Collins-Morris Shoe com. 1 
Columbia Brew com 

Dr. Pepper common 


Ely & Walker D Gds s com2t " 


Ist preferred _ _ - 
Falstaff Brew com 


Griesedieck-West Bre sais ss 
Hussmann-Ligonier com_-*}_ 


Huttig 8 & D com___-_- 
Preferred 

International Shoe com - - 

Johnson-S-S Shoe com_-_-_* 

Key Co common 

Knapp Monarch com_ --_-.* 
Preferred * 

Laclede-Christy Clay Prod 
Common 

Laclede Steel com. _- 

MeQuay-Norris com 


“i0| 


Midwest Pip & Sply com_*|__ 


Mo Portl Cement com __25 
Natl Bearing Metals com_* 
a 


National Candy com_ 

Rice-Stix Dry Gds com 

St Louis Pub Serv pref A. 

Scruggs-V-B Ine com 

Scullin Steel common_ --- 
DL nD ahbn soden 

Sterling Alum com 

Stix, Baer & Fuller com_10 

Wagner Electric com____15 


Bonds— 


Scullin Steel 3s__--_--- 1941) __ 


South western Bell Tel 3s'68 
tUnited Railway 4s___.1934 





t4s c-d's 


18% 
2 
Ql, 

26% 
2% 

11% 

24% 

17 

114 
6% 

43% 

10% 
6 

SS 

38 

15% 


18% 
2% 
9% 

27 
2% 

11% 

25% 

17% 

114% 
6% 

46 

11 
6 

SS 

38% 





50 
1,220 
230 
150 
40 
151 
44; 
78 
20 
417 
7é 
30 
100 
20 
211 
50 
70 
50 
100 


618 








14% 
1% 
& 

26 
2 
6% 

23 

14% 


98 
24% 
24% 


20 
24% 
10 


34% 


May 
July 
May 
Sept 
Aug 

Apr 
Sept 
June 
Sept 
Sept 
Sept 

Apr 
May 
May 
May 
May 
Aug 
Sept 

Jan 


Apr 
Apr 
Apr 
Apr 
Apr 
Apr 
Mar 
Apr 
June 
May 
Sept 
Sept 
July 
Apr 
Jan 
Apr 


May 
Sept 
Jan 
Jan 





Jan 
Sept 
Sept 
Mar 

Jan 
July 
Mar 
Sept 

Jan 
June 


, June 


Aug 
May 
June 
Sept 


s Sept 


Mar 
Mar 
June 


sie Sept 


Sept 
Aug 
Mar 
Mar 
Sept 
Sept 
Sept 
Sept 

Feb 
July 
Sept 
Sept 
Sept 





Orders solicited on Pacific Coast Stock Exchanges, which are 


open until 5:30 P. M. 


Eastern Standard Time (2 P. 


M. Saturdays) 


Schwabacher & Co. 


Members New York Stock Exchange 
111 Broadway, New York 


Cortlandt 7-4150 
Private Wire to own offices in San Francisco and Los Angeles 





San Francisco Stock Exchange 
Sept. 16 to Sept. 22, both inclusive, compiled from official sales lists 





Par 


Stocks— 





Anglo Amer Min Corp. --1 
Anglo Calif Nat Bank--..20 
Associated Ins Fund Inc 10 
Atlas Imp Diesel Engine. .5 
Bank of California N A... 
Bishop Oil Corp 
Byron Jackson Co 
Calamba Sugar com-_---.20 
Calif-Engels Mining - ..25c 
Calif Packing Corp com. _* 
Preferred 
Calif Water Serv pref__100 
Caterpillar Tractor com. .* 
Preferred 1 
Cent Eureka Min Cocom I! 
Chrysler Corp com 
Clorox Chemical Co és 
Coast Cos G & E Ist pt. 100 
Cons Chem Ind A 
Creameries of Amer v t =. 
Crown Zellerbach com...5 
Preferred * 


El Dorado Oil Works 
Emporium Capwell Corp-* 
Preferred (ww) 50 
Emsco Derrick & Equip--_4 
Ewa Plantation Co cap. .20 
Firemen's Fund Indm Col0 
Fireman’s Fund Ins Co..25 


Friday 
Last 
Sale 
Price 


Week's Range 
of Prices 
Low High 


Sales 
jor 
Week 
Shares 


Range Sines Jan. 1, 1939 





lie 19¢ 


5634 


732) 100°? 321007 52 


Food Machine Corp com 10} ____- 


Foster & Kleiser pref __ ..25 
Galland Mere Laundry - 
General Motors com. ....10| 
General Paint Corp com -- 
Preferred - - - - - ° 
Golden State Co Ltd_....* 


Hale Bros Stores Inc 
Hawalian Pine Co Ltd...* 
Holly Development 1 
Honolulu Oil Corp cap. ..* 
Hunt Brothers eom 10 
Hutchinson Sugar Plant- 1s 
Langendorf Utd Bak A- - nd 


LeTourneau (RG) Ine...1|__ 


a | | 





Tihby MeNeill & Libby * 


2.90 3.25 
99 89 
48 48% 

104% 105 
24 25 


5 
15% 
87 





400 
373 
1 yo 

















Stocks (Concluded) Par 


Last 


Week's Range 
of Prices 
Low High 


for 
Week 


Range Since Jan. 1, 1939 





Shares 


High 





Lockheed Aircraft Corp.-_1 
Lyons-Magnus A * 
Magnavox Co Ltd 

Magnin & Co (I) com___.* 
March Calcul Machine._.5 
Menasco Mfg Co com-...-.1 
National Auto Fibres com 1 


N Amer Invest com _ 
North Amer Oil Cons___10 
Occidental Insurance Co 10 
Occidental Petroleum __-_-_1 
O'Connor Moffat cl AA__* 
Oliver Utd Filters A 

B 


Pacific Amer Fisheries em , 
Pacific Can Co com 
Pacific Coast Aggregates io 


Pacific Light Corp $5 div.* * 
Pac Pub Serv com 
ist preferred 
Pac Tel & Tel com 
Preferred 


Phillips Petroleum Co cap * 
Puget Sound P & T com__* 
RE & RCo Ltd pref___100 
Rayonier Inc com i 


Republic Petroleum com-_1 
Rheem Manufacturing Co 1 
Richfield Oi! Corp com... ¢ 
Warrants........ 
Ryan Aeronautical Co_-1 


Schlesinger Co B F com__ 

7% pref 35 
Sherwood Swan & Co A.10 
Signal Oil & Gas Co A__._* 
Soundview Pulp Cocom.. 5 
So Calif Gas pref ser A__25 
Southern Pacific Co__..100 
Sperry Corp com vt @...-} 
Spring Valley Co Ltd_ 

dard Ol! Co of Calit__ 

Super Mold Corp cap... io 


Texas Consolidated Oil__.1 
Thomas Allee Corp A__..* 
Tide Wat Ass’d Ol] com_10 
Transamerica D ; 
Treadwell Yukon Ltd__-_- 
Union Oil Co of Calit.---35 
Union Sugar com 

United Air Lines Corp. = 
Universal Consol Oil....10 
Victor Equip Co com 
Waialua Agricult Co---- 
Wells Fargo Bank&U T 100 
Western Pipe & Steel Co. 10 
Yel Checker Cab Co ser 150 


Unlisted— 

Amer & Foreign Pow com -_* 
Amer Rad & Std Sanitary.* 
American Tel & Tel Co. 100 
Amer Toll Bridge (Del) _.1 
Anaconda Copper Min. .50 
Anglo Natl Corp A com_.* 
Ark Nat Gas Corp A 

Atch Top & Santa Fe_.100 
Aviation Corp of Del....3 
Balt & Ohio RR com__.100 


Bendix Aviation Corp... 5'--- 


Blair & Co [ne cap 1 
Bunker Hill & Sullivan 2.50 


Cali-OrePow6% pref n-c100 
6% pref 1927. ..100 

Chan & Lyon Stores A- 
Chesapeake & Ohio en 73s 
Cities Service Co com..10 
Claude Neon Lights com.1 
Cons Edison Co of N Y..* 
Consolidated Oil Corp...* 
Curtiss-Wright Corp... .1 
Dominguez Oi! Co 

Electric Bond & Share Co 5 
General Electric Co 
Goodrich (B F) Co com..* 


Idaho-Maryland Mines-.1 
Internat! Nickel Canada.* 
International Tel & Tel cm* 
Italo Pet Corp of Am com.! 
Italo Pet of Amer pref....1 
Kenn Copper Corp com..* 
MJ&M & M Cons 1 
MonolithPtidCems % 

Montgomery Ward & Co.* 
Mountain City Copper... -5 


Nash-Kelvinator Corp... 
National Distillers Prod_-_* 


North American Aviation 1| : 


North American Co com. 10 
Onomea Sugar Co ..20 
Pacific Ptld Cem com__._10 
Packard Motor Co com..* 
Park Utah Cons Mines...1 
Pennsylvania RR Co. . .50 
Radio Corp of America. ..* 


Santa Cruz Port com__...50 
Schumacher Wall Bd pref_* 
Shasta Water Co com....* 
80 
6% preferred 25 
Be Se Silke a ccccccee 25 
Standard Brands Ine 
Studebaker Corp com... .- i 
Texas Corp com .....-.-.- 25 


Calif Edison com....25) - - 


United Aircraft Corp cap. ' o= 


Us Sy stey Co 
U0 States steel ae 


Utah-Idaho SugarCocom f| _ 


Warner Rros Pictures. ___4 





26% 
4% 
65e 
9% 

14% 


30 6 


26 


& > 
a48% 
43% 
1.00 
81\% 
2% 


8 
a45\% 
43% 
95¢e 
73% 
2 





4 4 





2,472 
100 
1,120 


255 
782 


t 


is) 


SF XX RES KKK 


a 


eo ebfa 6” 
REX 


we 
"FS 


—oe 
- Dm oe 
KKK 





4 Sept 


Jan 


¢ Sept 


Sept 
May 
Apr 
Jan 
Aug 
Apr 
Aug 
Feb 





Sept 


be a Feb 


Mar 





* No par value. 


a Odd lotsales. 


r Cash sale—Not included In range for year. 


# Listed. t In defauit. 


b Ex-stock dividend. 
z Ex-dividend. 


4 Deferred delivery. 


y Ex-rights 
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Montreal Stock Exchange 
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N 2 ° Friday Sales 
Service on all Canadian Last |Week's Range| for | Range Since Jan. 1, 1989 
*,* Sale of trices W eek —— 
Securities. Stocks (Concluded) Par| Price |Low High| Shares Low High 
wees | 
° Howard Smith Paper....*| 16 13% 16 1,050 9 Aug; 15 Sept 
Members Greenshields & Co oe , 90 890 ri0| 88 May! 96% June 
Montreal Stock Sindhengs Hudson Bay Mining--..-.- *| 29%) 28 30 1,295] 25% Apr) 40 Sept 
Montreal Curb Market 507 Place d’ Armes, Montreal Imperia! Oil Ltd.....-..- * 16% 15% 16% 2,907 12% Sept 17% Mar |}! 
62R Imperial Tobacco of Can.6| 15 13 15 2,539} 13 Sept! 16% July 
Industrial Acceptance---__*|-..-.-_-- 24 24% 100| 24% Sept} 33 Mar 
Intl Bronze Powders. -- -- CS 21 22 130} 15 June} 22 Sept 
a — | Intl Bronze Powders poets 26%! 26 26% 260; 20 Aug} 26% Jan 
a Nickel of Canada_ 48 44% 49 7,578 #3%4 Apr| 60 Sept 
. nternat Pet Co Ltd....- _* 24% 23% 24% 1,270 8 Aug 27% Jan 
Provincial and Municipal Issues aa. So 133° 133 5| 129 Jan| 133 Aug 
Closing bid and asked quotations, Friday, Sept. 22 aap = ee eoeeoennes 23 a in ee “us — B — 
ati P r s . ‘ ; ee i doses y 24 an y ug 
(All quotations are Nominal due to Canadian Government Restrictions) Lang & Sons (John A)....*| 15%] 15% 15% 200! 9% June} 15% Sept 
Pruviuee vi Aiverta— bid Ask \ Provinee ul Uutariuo— ‘ta Ask Laura Secord...........3) 10%} 10% 10% 60; 10 Sept; 13% Jan 
pclae s Jan 11948) ___./ 48 PRS 1 1942 5 98 oy eee 9 6% 9%| 1,980 5 Apr 8% Aug 
sa cae elieel Oct 11956) 40 45 Sepa 2 16 1943} 99 |100% | Massey-Harris..........* 7% 6% 7%| 3,571 2% Sept 8% Sept 
Prov of British Colum Re May 11959) 95 | 98 McColl-Fro ee % 7 - 2,250) 5% Fep 8 Sept 
ee July 121949) 75 20 4e_.....--Jume 11962! 8&5 88 Montrea! Cottons.....100| 40 40 40 30) 33 Sept; 35 May 
Me_.....Oct 11953) 78 83 ee Jan 1651965) ss 92 Mont LH & P Consol....*| 28%<| 26% 28%) 4,144) 26% Sept] 33 June 
Province of Manitoba— 348..--..July 151953) 78 | 82 Montreal Tramways. -- 100} - -- --- 65 66 750| 65 Sept) 70 Jan 
4}s_..--- Aug 11941) 75 85 Provinoe 01 Quebeo— National Breweries. ....- *| 34 31 34%%| 1,445) 31 Sept; 43 Mar 
eae _.-June 15 1954) 70 | 80 4s......Mar 21950) 85 90 bn eg, EE 2e 3844) 38 38% 100} 38 Sept; 45% Feb 
RRC Ste 2) 70 80 4e__.....-Feb 11958) 82 86 National Steel Car Corp. 6544| 59% 65%!) 2,411) 39% Aug) 65 Sept 
Prov of New Brunswick— 4e_.....May 11961/) 8&5 90 Niagara Wire Weaving.._.*| 25 25 25 40| 16 May} 28 Sept 
4}48.....- Apr 161960) 8&5 90 Noranda Mines Ltd___.- *| 714%| 69% 72%) 4,761) 69% Sept), 83% July 
4s.....-Apr 151961| 80 | 85 ||Prov of Saskatchewan— Ogilvie Flour Milis.....- *| 32%) 31% 33 1,071; 23 Apr| 34% Sept 
Province of Nova Scotia— Gh. ccccane June 15 1943 ---| 80 oto ag, re 100) heaunia 156 156 12} 156 Mar] 163 July 
| ro Sept 16 1952; 84 88 5s......Nov 16 1946 onal Tae Ontario Steel Products___*|--..-- 12 12 5 6 May! 12% Sept 
Opes Mar 11960! 85 | 90 4%a____.- Oct 11951! 65 ! 72 Ottawa L H & Power___100|---.-- 14 14 215) 14 June} 15 Jan 
Ottawa L H & P pref__- 100 sans kde 99 99 6; 99 May} 102 Mar 
ii a aS 57 56 57 185; 38 June; 56 #£Sept 
oe Bonds Power Corp of Canada_..*| 8 7% 8 570; 7 Sept) 12% Jan 
Price Bros & Co Ltd..... * 20 15 20 9,250 6% Sept) 19% Jan 
| Ask Bid, Ask 5% preferred ....... 100} 60 60 = 60 105, 39 Aug} 60 Sept 
Canadian Pacific Ry— Dp Ry— Quebec Power.......... * 15 15 15 620; 15 Sept} 19 £=Mar 
4s perpetual debentures 52% 44s......Sept 11946) 65 70 Regent Knitting... .. ee 6 6 60 2% June 6 Sept 
ack: pt 15 1942 78 oh ieee EE 11954) 68 70 Rolland Paper. .........*/-..-.-- ll ll 30 7 Apr| 11% Sept 
4s......Dee 151 73 4Ks......July 11 62 66 Voting trust... ___ 14%| 13 14% 490 6 Mar; 14 Sept 
tes natn y 11944 sais 98 Saguenay Power pref.__100|-..._.| 100 100 55| 100 Sept]} 107 = Apr 
St Lawrence Corp._.._.- * 5% 4 5%| 10,415) 1.90 Aug 5% Sept 
D 2 G G a ‘ae a ee 16% 12 16%} 3,270 6 Aug} 16 Sept 
wrence Flour Mills__*/..___- 30 30 35) 18 Jar 32 Sept 
ominion Government Guaranteed Bonds ae Se ane es et iP a ee | 
Ask hid. Ask | St Lawrence Paper pref_100) 46 36 46%| 2,060| 21 Apr| 46 Sept || 
Canadian National Ry— Canadian Northern Ry— : Shawinigan W & Power__ 19 19 19%! 1,216] 18% Apr| 22% Mar 
4}e..-...Sept | g2 6e....-- July 1 1946] 105%|106 | Sher Williams of Can_____ *| 11 10 11 160} 10 May! 14% Jan 
4%s......June 16 1 | 92% Sher-Williams of Can pf 100) nite eids ts 106 §=106 10} 106 Sept} 110 Jan 
4s_.....Feb 01 }|Grand Trunk Pacific Ry— Southern Canada Power... Re li 11% 170; 10 Aug 12 Jan 
640...-~-July 91 se 1 196 _.-| 90 Steel Co of Canada_..... °| 84 79 84% §21 67 Apr} 88 Sept 
odie July 95 Be......--Japn 11962] 78 | 82 Preferred............25| 81 79% 81 466| 6644 Apr) 84 Sept 
~ ew Oct 96% Tooke Brothers..______- +| 1. 1.00 1.00 36 50c Feb| 1.00 Sept | 
Ka Veh 96 he ic 100 9 6% 9 290 5 Mar 9 Sept 
OOOO SS |) —_—ae ees 2 2 50 2 Sept 2 Sept 
j = ne 2 PEs °| 6% 5% 6%] 2,420 3 Aug 7 Jan | 
Ol DOOM k= Socccccnkk oe 3 3 30 2% Feb 3 Jan || 
Montreal Stock ecliidieis Wabasso Cotton. - -. -... *| 25 | 23 25 195, 12 Apr| 25 Sept | 
. ‘innipeg Electric B.. *|____- 1.60 1.60 42} 1.10 Au 2.00 Jan || 
Sept. 16 to Sept. 22, both inclusive, compiled from official sales lists Preferred............. ioo|  7ul 7% «7% 851 7 Fes! 10. Mar | 
Friday Sales Westons Ltd___- aaa +| 10 10 10 100} 10 May 11% Mar || 
Last |Week’s Range| for Range Since Jan. 1, 1939 Wilsil Ltd _--- 22. *| 22 21% 22 700 7 Aug| 22 Sept | 
Sale of Prices Week |————_—__ . | Woods Mfg pref______. | 46 46 120} 17% May! 47 Sept | 
Stocks— Par| Price \Low High| Shares Low High | 
= $$ |§ —$$—$$$_____ | —_— —_ — . . Banks— | 
Act neG love Works...... _ we 2 2 3 2 Aug 5 Jan | Canadienne._..._.__- 100) 142 140 =150 119| 140 Sept; 16714 Feb | 
Alberta Pacific Grain A_.*|__..-- 3.00 3.00 50 144 May 3% Sept | Commercs............ 100} 156 135 156 54; 135 = Sept) 178 Jap || 
, .. a 00 saisk 22 22 2} 14 Apr| 21 July | Montreal............. 100; 185 177 185 109; 177 Sept! 222 Jan | 
Algoma Steel Corp...-...- *| 16% 13 17\% 1,780 6% Apr! 17 Sept | Nova Scotia.......__- 100/ 290 290 290 21| 207 Sept| 310 Feb ||| 
Asbestos Corp... ..-..-- *| 23 19 23 3,416] 17% Sept] 28% Jan | Royal................ 100|...._.' 150. 150 | 76 150 Sept! 193 May || 
Associated Breweries GR | 11%) 11% 12 190] 11 Sept] 17. Aug 
, _.,, Sree ee 10 «(110 30/ 109 Sept!) 115 Feb 
poate Se ~ Paper A.* ie vz es 7,665 5 Apri) 10% Sept Montreal Curb Market 
Di Diakssaee , 6 K y 5 q se 
Seti Telechens......... iso 156%| 141 1863 ona wa Fn a -— on Sept. 16 to Sept. 22, both inclusive, compiled from official sales lists 
Brazilian Tr Lt & Power_* 7% 6% 7% 290 5% Sept; 12% Mar Friday Sales | 
ne peneerasiasmademnetatoes . 24 21% 24 235; 21% Sept] 28 Mar Last |Week's Range| for | Range Since Jan. 1, 1939 
Bruck Silk hills. -= | Sul 3 3%] accel 8 deel 236 deel Steck ede Oe eek ote. 
~-aaa---- ‘) y 1 Jan stocks— ) ; 0g | 
Hpeeey labs yma ty (new)*| 14% isis 14% 1,605} 12% Sept 19% July | ——_——___——_ Ba hte * oe — — wt _ __ High 
io Gold Dredg ng....|-..-._- 8% 18% 75| 12% Sept) 28 Jan | Abitibi Pow & Paper Co..* 3! 2 3%) 42,932 50e : 
Canada Cement Co...... . 6% 5M 7 4,920 5% Sept; 10% Mar 6% cam a 100 16% 9% 16% i3'180 334 A ain Sept | 
Preferred... ......-- 100} 80 | 80 83 130] 80 Sept; 102 Mar| 7% cum pref__...._- 100| 13 ae 60| 5% Mar| 15 Sept| 
Canada Forgings class A..*) 22 20 22 372} 7 June} 24 Sept | Aluminium Ltd... ___- . Ss 108 108 30| 104 Sept] 14234 Sept | 
Can North Power Corp... */...... 14% 14% 20} 14% May 18 Mar | Bathurst P & PCoB__.-- s 4, 2% 5 1,911 1.25 May 4% Sept | | 
Canada Steamship (new).*| 4% 3 4%| 4,403) 1.50 Aug] 4% Sept | Beauharnois Power Corp.* 4 4 4%| 3,781 3 Ja 4% Feb II] 
5% sini eae 15%} 12% 15%! 2,636 6% Aug! 15% Sept | Brewers & Dist of Vanc___4|_____-_ 3% 3% 30 3% Sept 5% Mar 
Canadian Bronze... -.-. *| 3934) 39% 39% 160} 30 June} 39% Sept | Brit Amer Oll Co Ltd... 22%) 20 22%! 2,548) 19 Sept] 23% Feb) 
Canadian Car & Foundry.*| 17 14% 17%; 8,165 6% Aug) 18% Sept | British Columbia Packers_*|______ 15 15% 115) 11 Jan| 28% Aug 
eae ee 2844| 25% 28%) 1,803) 17 Sept) 34 Jan | C Dom Sug (new)*| 29%! 29 30 472| 25 Sept] 31% Sept 
------ 19 17 19% 985) 10% Jan) 20 July | Canada Malting Co Ltd_- 314%] 31% 31 15} 29 Sept] 38 June 
on 7%.--.---100} 110 107. 110 75 Apr} 111 June | Can Nor Pow7% om pf100| 99 99 99% 115} 997% Sept; 112 Jap 
anadian Converters..100)______ 15 15 15 6 Apr} 15 Sept | Canadian Breweries Ltd__*| 80 80 90 465 80c Sept 1.80 Jan 
Canadian Cottons pref_100) 104 | 104 104 8} 101 Jan) 105 Jan a, SN *) 15 15 16 347| 14% Sept] 23 Jan 
Cndn Foreign Investm’t_.* 7 7 ¥ 135 6 Aug! 13 Mar | Cndn General Invests____* 8% 8! 8% 95 7% Apr 9% July || 
Capes Indus Aleohol..* on 3% on — Rs = <i — “= Industries Ltd B__.*/_.___. 222 222 5] 198% June} 225 Sept || 
oo oo eee nneeeee ° ‘ pt % cum pref_....... Mes f° 5 5 166% } | 
Canadian Locomotive....*| 15%| 13 15% 420 4 July; 16 Sept | Cndn Intl fav Trust__-_ 7" bile 25e¢ ae 10 1 OSC yo 7Be Ro 
Pacific Ry....25| 6 5% 6%] 10,003) 33% Sept; 6% Sept | Cndn MarconiCo______- | RR Be 1.50 1.50 325 85e Jan| 1.70 Sept 
Cockshutt Plow.-.......*|...... 7% 68% 510; 5 Aug} 9 Sept | Cndn Power & Paper Inv_*|_____- 1.00 1.05} 360) 50c Mar; 1.05 Sept | 
Consol Mining & Smelting 5; 49 44% 49 4,389} 373% May! 61% Jan | Cndn Vickers Ltd_...._- . 8% 6 9 2,585 2 June} 10 Jan 
Crown Cork & - ee eo 24 24% 65; 21% Jan} 29 July 7% cum pref_...._.. 100} 37 28 37 415; 10 Aug} 41 Jan 
Distillers See) ae 16 16% 480} 15% Sept) 20% Mar | Cndn WestinghouseCo__.*| 50 50 = 50 70} 50 Sept; 50 Sept 
Dominion jmecces *| 414%) 35% 42 3,991} 2436 Apr} 4144 Sept | Catelli Food Prods_______ _ Saas 10% 11 300 6 Jan} 12 Sept 
| wea te ----25) 204) 19% 20% 890} 15 Jan Sept 5% cum pref___-....- | NESS 13. «13 100} 11 Jan} 13 June 
ominion Glass - .-__ -- ee a 112 113 25} 108 Jan} 115 Mar/ CelticKnittingCo______- *| 1.75] 1.75 1.75 25| 1.75 Sept] 1.75 Sept 
ee rs & Coal B 26 16%| 13% 16% 16,398 7% Apr) 16% City Gas & Electric Corp-_* 25¢ 20ce 25c 400 l5e Apr 1.10 Jan 
m Tar & Chem -..... 7 54 73s| 1,665) 3% Sept) 7% Sept | Commercial Alcohols Lta.*| 3 2% 3%] 7,725) 1.50 Jan) 3% Sept 
| ew Textile. ......° 83 80 84 370} 55 Jan; 86 Sept | Consolidated Paper Corp.*| 8%| 6% 8%| 32,876) 2% Aug) 834 Sept 
ry +. ~ i aaoeeee 8%| 6% 8%] 3,295) 3 Aug! 8% Sept | Cub Aircraft............. 3% 2% 3%) 1,915 50ce Aug; 4% Sept 
Eastern Dairies .........*|.... --| 85 85 5 50c Feb 55c Feb | David & Frere Ltee A____*/______ 12 12 25} 11 #£=9Sept) 17 #£=xMar 
| ene - bel ng ae — 9 9 130 8 Aug; 16 Jan | Dominion \ oy wena WER 34 35 280; 22 Aug; 38 Feb 
— oe Prods. ® = : ie rn ons y fie — Donnacona Paper A_.... bd 8% 5% 8%} 8,070 : yo 8% Sept 
ounda ces «Si TF Sil | «6SO 6 CAM BBM FOR L  Boccccccococcccccace * 8 s 785 8 t 
Gatineau Power.........%| 11%) 11% 11% 172} 11% Sept; 16% Mar | EasternDairies7%cm pfl00)_.___- + 4 25 2% ye 4% 7 
Feeterred.. ere ----------100 81%} 80 82 270} 80 Sept} 95 June | Fairchild i © 5 %| 3,015) 2% Sept) 7 Sept 
g poaneeconones tooss.c 3 3 50 2% Jao 6 Mar| Fleet Alroraft Ltd......* 7M 6 $f 6,230 3% Aug) 10% Jan 
General Steel weeenet 10%} 8 10%) 7,100} 4% Aug; 11 Sept | Ford Motor of Can A....* 20 22 975} 16% Sept; 23% Jan 
en ee 80 79 80 270; 60 July| 82 Jan | Fraser Companies Ltd...*| 15%/| 12 15%| 1,820 5 Sept] 15% Sept 
a poagenasos “ 4 4 4 190 4 Sept 6% May | Frasers Cos voting trust..*| 17%} 13 17%| 7,016 5 Aug! 17% Jan 
Seiten Britian wabas--2| 4%) 3% 434) 2,000| 336 Aug] 0% Jan | InterCity Baking Co -100|----_- 25 27 160| 25 Apri 35 June 
soccer: ” abe _ = a = a oae = Intl Paints (Can) Ltd A__*' 3.00' 3.00 3% 385 1.75 Sept! 3.25 Sept 
| ee epee 100! 7 6 7 2.728} 6 Sept! 6% Sept * No par value 
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Canadian Markets—Listed and Unlisted 











Montreal Curb Market 





Stocks (Concluded) Par 


Week's Range 
Low High 


of Prices 


Shares 


Sales 
jor 


Range Since Jan. 1, 1939 





Week 


High 





Intl Utilities Corp A----- * 
Intl Utilities B_.....-... 1 
Lake St John P & P___..- 
Lake Sulphite Pulp Co--.-_* 
Loblaw Groceterias A_...* 
Mackenzie Air Service-_-__* 
MacLaren Power & Paper* 
Massey-Harris5%cmpt 100 
MoColl-Fron 6% om pf_ Luv 
Melchers Distilleries pref 10 
Mitchell (Robt) Co Ltd__* 
NSL& P6% cum pref-_ 100 


Canada— 

6% cum Ist pref._... 100 
Provincia) Transport Co--_* 
Sou Can Pow6% em prf10c 
Thrift Sts644% emIist pf25 
Walkerville Brewery --_--_- * 
Walker-Good & Worts (H)* 

$1 cum pref__...._-_-_-- 


* 


Mines— 
Aldermac Copper Corp-..* 


Beaufor Gold -.......--- 1 
Big Missouri Mines- - - - -- 1 
Bouscadilac Gold___....- 1 


Cndn Malartic Gold_-_-.-- ° 
Cartier-Malartic Gold. -___1 
Cent Cadillac (new) _--.-- 1 
Central Patricia Gold_-_--_1 
Cons Chibougamau Gold_1 


Dome Mines Ltd.......- be 
Duparquet Mining --~.--.- 1 
East Malartie Mines--.-- 1 
Eldorado Gold M Ltd....1 
Falconbridge Nickel... ° 


* 


Francoeur Gold... ..-.- 
J-M Consolidated Gold_._1 
Joliette-Quebee - .. - ....-- 


Kirkland Gold Rand__---_-_ 1 
Kirkland Lake Gold__-_- 1 
Lake Shore Mines Ltd____1 
Macassa Mines_-......- 1 
MelIntyre-Porcupine.____5 
McWatters Goid________* 
New True Fissure - - - - -- _- 
O’Brien Gold... .......-- 1 
Pamour-Porcupine - __._. . 
Pend-Oreille M & M__--_- 1 
sl 6 eee } 
Pickle Crow Gold__..._..1 


Pioneer Gold Mines of B C 
Sherritt-Gordon Mines-.. 


dated - 
Teck-Hughes Gold Ltd...1 








Waite-Amulet Mines__.-__ 1 
Ww Cicb cbdccccccuns 

Wright Hargreaves. ..... ° 
Anaconda Oil Co- _.*| 
Anglo-Canadian Oil Co. _- *) 
Brown Oil Corp.._....-- " 
Calgary & Edmonton - .._*| 
Dalhousie Ol! Co__-.--_- s| 
Home Oli Co. ..........- s 


Hovnestead Oil & Gas__- - 
Okalta Olls Ltd... ..__. 
Royalite On oo Se aaere c °| 


2644 26% 
50e 50c 


89% 89% 





2.00 2.20 





2.30 2.71 
8 ke 9e 





6 6 

55e 60c 
14 23 

2% 2% 


14% 17 


10e 10¢ 
1.00 1.08 
22e 22¢c 


52e 6le 








1.09 1.09 


35% 37% 


45 
225 
170 

30 

20 
340 
780 
770 





— 
2D 0 ie et me ee BD 


& 





4.80 Jan 


tooo ee 


S32BR3388 
g 
= 


Ku 
aes 
fo 
3 


154e Jan 


1.51 Jan 
3le Jan 
2.75 Jan 
75e Jan 
3.70 Jan 
25e Jan 
1.72 Jan 
44% Jan 





Toronto Stock Exchange 


Sept. 16 to Sept. 22, both inclusive, compiled from official sales ists 









































Jan 


Sales 
Week's Range| for Range Since Jan. 1, 1939 
of Prices Week 
Stocks— Par Low High\| Shares High 
Mitten netaeamen * 1% 3%! 29,710 3% Sept 
6% preferred._..... 100 8% 17 19,270 21% Jan 
| | a Je 7e 500 9\%e Jan 
Se SO eee 1 1%c 1%e 500 4c Mar 
a aS D—eee 1 1,500 30c¢ Jan 
Alberta-Pacific Grain_-_-__* 3% 3% 55 3% Sept 
Alberta Pac Grain pref.100 4 25 20 25 Sept 
Aldermac Copper...._-.. * 39e 46c| 66,100 62¢ Sept 
Algoma Steel. .......... * 13 17 17 Sept 
Amm Gold Mines. -_-_...- 1 5e 5e 17e Jan 
Anglo-Can Hold Dev._..* 1.00 1.09 38” "050 1.52 Jan 
Anglo-Huronion......_.- * 2.15 2.15 130 3.25 Mar 
Arntfield Gold._......--. 1 7e 7e| 1,500 17Ke Feb 
eee F 1 5e 1,000 10%e Feb 
Astoria Quebec._........- 1 2%e 2%e 500 6%e Feb 
Aunor Gold Mines__...._.} 1.80 1.96] 13,140 278 July 
Ault & Wiborg pref. .__100) 100 508, 25 102 Apr 
FIR i ER. Ms 7e 500 23e Jan 
Bankfield Cons. ei 17¢ 18 ue 4,000 38¢ Jan 
Bank of Montreal____- Fe 176 176 29 220 Jan 
Rank of Nova Scotia, __ 285 295 24 210 Feb 
Bank of Toronto._.._- 100 seal * 215 220 1g 255 June 
Barkers pref........... 50 30 33 75 39% Aug 
Base Moetals..........-- * 2le 25e} 11,600 34c Sept 
Bathurst Power A_______ * 8 11% 615 11% Sept 
2G SR ETE eR, bd 3% 4% 325 4% Sept 
Ee BE inst no eeahatn * 5e 6c} 3,400 32 Jan 
Beattie Gold............ |, ax eee 1.00 1.05} 2,450 1.28 July 
RE a ES iieie 6 6% 65 8% Jan 
0 ee * 3% 4% 269 5 Feb 
Bell Telephone Co..... 100 140 157 688 178 June 
Bidgood Kirkland... ---. ! 104%e12%e| 5,901 30e Jan 
_ ae ee | eae! 10%e 13e) 3,125 30c Jan 
Os + octknwbadbbans ee 7 7 200 8 June 
A TR I 7e 7%e| 9,800 22e Feb 
KR ai * 9.85 9.95 997 12% June 
Brazilian Traction __._.-.- ° 7 7% 1,685 12% Mar 
Brewers & Distillers... .._5)_.--_- 3% #4 31 5% Mar 
British American Oll. __* 20 22%; 1,820 23% Jan 
British Columbia Pow B..*/|..--- 2% 2% 45 3 Mar 
British Dominion Oil_.... 4 epee 10 %e 12%e| 3,100 21%e Jan 
Broulan-Porcupine - . . . .-. ! 22e 30c) 23,400 75e Jan 
GEE « Gin aknoseises * 2le 24%e| 15,650 33e Jan 
Buffalo-Ankerite .......-. 1 7 7% 1,070 154% Jan 
Buffalo-Canadian _..-... _, 2 2 1,000 5 Mar 
Building Products (new).* . 12% 14%) 1,701 19 §8July 
GE SOE . oc nd dccnena *| socks 3%e 5e| 3,000 lt%e Jan 
Burlington Steel.........* 13% 14%) 1,525 14% Sept 
Calvary « Edmonton._._* 1.90 vr 11,590 2.30 Jan 
é c ,125 





TInt! Metal pref.__....-.. 100 
Int! Milling pref __ . 

















Inquiries invited on listed and unlisted 


Canadian Mining and Industrial Securities 


F. J. CRAWFORD & CO. 


The Toronto Stock Exchange 
Members; Winnipeg Grain Exchange 
Canadian Commodity Exchange, Inc. 


11 Jordan Street TORONTO 




















Toronto Stock Exchange 





Stocks (Continued) Par 


Range Since Jan. 1, 1939 





High 





». . aan 100 
Can Cycle & Motor pref100 


Canada Malting 
Canada Northern Power -- 
Canada Packers..._.._.. 


Canada Permanent_._- io 
> 


Canada Steamships_-_-_-__-_ 
epee 50 
Gagece WHO Mis ccaccces ¥ 
> 
janis Breweries __._. * 
PI cb nnsininb oie * 
Cndn Bk of Commerce. 100 

Canadian Canners....... 
Gas We Mis obeacs io 
Can Car & Foundry..._- ° 
>... en fi 
Canadian Dredge_______- * 


Cndn General Electric. _50 
Cpodn orewcee Alcohol A* 


Canadian Malartic. bp siibaiile ° 
Canadian Oil_........_- * 
7, SS ape 25 
Canadian Wine-____- ee 
Wirebound....* 
ln en aie te }|-- 
Centra! Patricia__....__. ) 
Central Porcupine... _. 1 
Chemical Research - . .. _- 1 
Chesterville-Larder Lake. | 
EE wn etthdnn sede on ad 
Cockshutt Plow _....._. * 
GC ccttibnnontnnns 5 
Conlarum Mines. __....* 
Consolidated Bakeries___* 
Cons Smelters___.....- 5 





Davies Petroieum....___* 
Denison Nickel Mines-__1! 
Distillers Seagrams_ --- -- ° 
Dome Mines (new).... * 
Dominion Bank . ..__.- 100 
Dominion Foundry.... *, 32% 
,  s=eeegen 100) 105 
Dominion Scottish Inv--- 
eee io 
Dominion Steel B....-.- 25 
Dom Stores ..........-.- 
Dominion Tar.....-..-- bd 
a 100 
Duquesne Mines. ......- 1 
East Crest Ol).......--- ® 
East Malartic........__ 1 
Eastern Steel........... ad 
Easy Washing Machine. .* 
Fidorado bua ’ 
English Electric A... _.-- * 
B SS ee eee oe * 
Extension Oil. .......-.. on 
Falounbridge......... ° 
Fanny Farmer. ..----.-.- 1 
Federal-Kirkland - ..--.-. ~~ 1 
Pp itiedenwh oteas ] 
Fleet Aircraft........... ° 
Ford A....-.. S 
Foundation Petroleum--_* 
Francoeur _. Vendbieows Tt 
Gatineau Power......-. .* 
Preferred..........- 100 
Ds + dentin octane’ 
General Steel Wares- -..-- 
Gillies Lake. .....-...-.-- 1 
IN, on, cis wislieng ed ° 
Goldale Mines. . .--.-- 1 
Gold Belt Fs 
Gold Eagie .. 

Goodyear Tire & Rubber.* 
i: rnin edht oud 
Great Lakes voting... --.- bd 
Great Lakes vot trust___.* 
Great Lakes Paper....... ° 
tt UT anbewihaooce +) 

Greening Wire......-.-.-- si-- 
Gunnar Gold... .- ' 
Gypsum Lime & Alabas * 
Halcrow-Swazey _..-.-..-.- 1 
eee , 
Hamilton Bridge ( new). ion 
Dt BED otesecccecces , 
Dist iheghekhde=s 1 
NE fa ni ini d etiam ales ° 
Hinde & Dauech........- * 
Hollinger Consolidated... 4 
 { ,. ene ° 
Homestead Oil... ....-.-.. 1 
fe ’ 


Hudson Rav Min &&m * 


poen & Bite 20% pref.100; & 
ank........100) 205 


imperial B 

EE Ein to coeéunneé 3| 
Imperial Tobacco . . ...-. 5 
Inti Metals A. .......-.-- " 





























Jan 
Aug 
Aug 
Mar 
Mar 


June 
June 


Mar 
Sept 
Aug 
Sept 
Sept 
Feb 
Sept 
Jab 
Mar 
Mar 
Sept 
Mar 
Sept 
Sept 
Jap 
Jan 


Aug 


% Sept 


Sept 
Sept 

Jav 

Jan 
Sept 
Sept 
Mar 


June 


Jan 


June 


Feb 
Jan 
Jan 
Sept 
July 
July 
Sept 










*No par vaine 
































1898 The Commercial & Financial Chronicle Sept. 23, 1939 








































































































































































17 a 
| 
Canadian Markets— Listed and Unlisted i 
—— = =~ -|| 
1] | Hi 
| Terente Stock Exchange Toronto Stock Ruhacee | 
— a) 
| A Friday | Sales | Friday Seles i] 
Last | weer's Range| nih Range Since Jan. 1, 1939 | Last |Week'’s Range| for | Range Since Jan. 1, 1939 | 
| Sale of Prices | Week |————_____—____ | Sale | of Prices Week | - 
Stocks (Continued) Par| Price |Low High Shares Low | High Stocks (Concluded) Par\ Price |Low High| Shares Low | High I 
| International Nickel... .- ®| 47%| 44% 49% | 13,195) 42% Apr| 60% Sept | Vulcan Olls....._______- 1} 52e) 52e 52¢c 500 45e Aug! 1.00 Jan | 
| International Petroleum -- *| 24 4) 23% 25 | 5,815) 18% Aug!) 27% Jan | Waite Amulet........__* 6.10 5.50 6.15) 3,120 5 00 Sept 8.25 Jap 11] 
|| Intl Utilities B........-- | Rae 55e 55} 100; 35¢ Aug; 70c Jan | Walkers. ..........---- *| 37%) 35% 37%) 1,072) 33% Sept) 51% Jan) 
if > 4" "(eae 1} 40c) 40c 45¢) 2,800) 164%e May 50c Sept Preferred. ........--- *| 17%) 16% 17% 600} 164% Sept|. 2044 Jan ||| 
l}] S@00%S S60NOs... ..20<----)).....- 2e 2%e! 1,000 2%e Sept] llc Jan | Wendigo_______.___.-.-- 1 _..| 9%e 9%e! 1,000 8c Sept 15e Feb || 
|| JM Consolidated .......1/__-- 2%e 2 ie! 2,000 2c Sept lle Jan | Western Canada Flour-_--*) a 6 6 100 2 Mar 7 Sept | 
||| Kerr-Addison .........-- 1} 1.68) 1.67 1.50) 16,542; 147 Apr) 2.14 Aug | W Canada Flour poet. -100 40% 42 10} 15 Apr} 46 Sept || 
| Kirkland-Hudson - - . - --- a 20¢ ic) 20c Sept 73c Feb | Westflank ___--. — ; 6e 6e 800 4c Sept; 8'ec Jan || 
|| Kirkland Lake-...------ ] 1.14; 1.10 1.20) 20,990; 1.00 Sept] 1.75 Mar | Westons.___...._______- *| 10%) 10 10% 785 9% Apr) 12% Jan }) 
li Lake Shore............. 1 33 | 32% 33 660; 31 Sept} 50% Jan | Whitewater_.........-- 1 6e 7e| 4,000|; 1%e July; 8%e Sept || 
Lake Sulphite.........-.. *| 24 | 1% 2% 525 \% Apr 3% Mar | Wiltsey-Coghlin._______- 1 2%e 2%ec| 6,000 2e Sept}; sc Jan | 
Lake of the Woods-.--.--- Miscwsn| S136 FB. 80; 13% Apr) 25 Sept | Winnipeg Electric B__.__* 1 1% 25 1 Sept 2 Mar}! 
|| Lamaque Gold Mines....*| 6.20) 6.20 6.25 691| 5.50 Feb) 7.30 Aug | Wood-Cadillac_._______- 1) 11%e| 11%e 12e, 4,000 Me Apr) I8%e Jan || 
|| Lapa-Cadillac.......... 1 19% ¢| 19e 24c| 41,700 10¢ Sept Sic Jan | Wright Hargreaves____-_- *| 7.25) 6.90 7.25) 6,125} 6.70 Sept 8.90 Mar || 
Laura Secord (new) - - - - - - 3) 10%) 10% 10% 980; 10 Szpt} 13% Jan | YmirYankee....._____-*|_..__.| 3%e 3%e| 1,000 3c Sept} 9¢ Mar 
lh REPRE ss seoncscscee- 1|_..___| 2%e 2%e| 2,500 2e Sept] 8%e Jan 
i i ccdicinckane< 25) 9 7 9 995 5 Sept 9 Sept Bonds— 
nt Oe a | ae 65e 70¢e} 3,025 58¢e Sept 90e June | WehiGold______- jen OF ' 87%! $1,500' 86 Sept! 9734 July ||| 
| Little Long Lac....-..-.-- *| 2.55) 2.47 2.60 — mee Sept 3.60 Jan = peer 
| St Uh didbeassrvies *| 26 26 27 433 \% Apr! 27% Aug . 
we saaie Maines ono *| 2454) 244 24%) 185) 21 Apr] 2434 Aug Toronto Stock Exchange—Curb Section 
acassa Mines... ...-- 3.80; 3.60 3.85) 6,33 " t 90 Jan . P P os P at 
MacLeod Cockshutt...... 1} 1.65 1 61 1.75| 3,360] 1.30 Bent 320 Jan | Sept. 16 to Sept. 22, both inclusive, compiled from official sales lists | 
Madsen Red Lake---.---- Hidee 24c 28c) 4,700 22e Sept 55e Jan Friday | Sales tI] 
Malartic Gold. .......--! 48¢ 45e 48¢) 3,700 35e Sept 75e May | Last |Week's Range| for 39 ||| 
——: + ig cores elno-za2 le le) 3,000 Ke Sept; 2%e Aug | Sale | of Prices Week |—— iy 
aple Leaf Milling...... 53 4 5%| 4,905| 1.00 A f ili nail Moke. Posen 
Preterred.....--...2-. | sis] 8 i] ieee] SIS Aue] ‘i ome | SCRE Par) Price low High Shares} Lew =| ei 
Naralgo......-.-.------ 1)... 2%e 2%e 500} 2%e Apr 7e J8n | pruckSilk.._...________- je 3% CO 4 C«d' 15} 2% Aug 5 Sept ||| 
Massey-Harris.........- “| 7%) 64 8 | 6,990) 2% Apr) 8% Sept | Canada Bud Brew__.--_. *| 3%] 33 3%| 80| 3 Sept} 5 Apr||| 
Preferred.........-- 1 o 51 . 47% 53% 2,217; 29% Apr| 60 Jan Canada Vinegars___ *| 10% 10% 10%) 20! 10 Sept 14 Mar ||} 
McColl Frontenac. - - -- - - an*| 8! % 8 1,716; 5% June) 8 Sept | Canadian Marconi___-_. }} 1.50] 1.40 1.55) 1,002) —75¢e June 1.85 Sept ||| 
Preferred... .-....-- 100] 90 89 = 90 100| 82% Feb) 94 Mar | Coast Copper_.....-----f| 2.40] 2.00 2.40 905| 1.50 Apr| 4.25 Sept 
MeDougall-Segur - - - - - -- M et meee 15e) 4,400 8e Sept) 24¢ Jan | Consolidated Paper-- --- *| “83| 6% 8%| 24,745 2% Aug] 8% Sept ||| 
Melntyre Mines......--.5/___._- : 47 465| 45 Sept; 59 Mar Consol Press A____- a ie ® s 25| 5 Apr 8 Sept | | 
MeKensie Red Lake. - -- - 4} 1.07 1.06 1.09) 2,300) 1.00 Sept) 1.38 May | Consol Sand pref______ 100 --| 55 55 | , 25] 55 Sept] 75 Jan i 
MeVittte-Graham . . ....-- I ---- lie = ile} 1,500) = 6c Mar! 20}e June | Corrugated Box pref___ 100). 33 33, | * 60! 20% May] 33 Sept ||| 
MeWatters Gold . ..---.-- 67c)} 59¢ 69¢) 78,950) 385¢ Aug) 75¢ Jan | pajinousie._........_..- * 63c| 50c 63c| 18,100) 25¢ Sept 75e Jan ||| 
Merland Oil. -...------- O]e=<00s 4c 5e| 2,000 3c May 7e Jan | peHavilland........._- * | 10 15 185 5 sept] 15. Sept ||| 
Mining Corp.....------ *| 1.25) 1.18 1.25) 5,550) 1.00 Aug) 205 Jan | Hominion Bridge -___*| 4) 45 35% 42 1,282} 23% Apr) 42 Sept! 
Model Ollls . . .---.------ 1).---- 25e 27e| 1 000 20¢ Sept) 48¢ Ja | Poothilis........-------*|......| 60¢ 75¢| 3,900} 40c Sept} 1.45 Jan ||| 
|| Moneta. .-.-.--.------. 1)... - 79¢ | 80c) 5,650) —65e Sept; 1.45 Jan | tamiiton Bridge.____- * -.| 1.50 1.85) 2,950! 75e Aug) 6.00 Jan ||| 
Moore Corp. ..--.---- 38%) 38 39 467| 35 Mar 40% Avg | preferred.......---- 100 | 57 60 85| 24 Apr) 70 Sept ||| 
e ~-2) planet aad aon eee — stenwe 164 166 43 155 May| 179 = July Humberstone -..._..-.-- “| 12%| 12% 12% 10 Aug) 15% June ||| 
wow ann n naa nnna-=lOO)..-...| 224 224 13) 215 Apr) 240 ~=Sept | Kirkland Townsite._____1 6e| 6c 6e| 500 6e Sept] 13\%e Jan 
edeeks RE } 4%e 4\%e 5%e)| 12,667 4c Sept 20ce Jan Mercury Mills pref ---100 15 15% 25) 5% Jan! 18 Sept 
a A eae 1)----- le te} = 1,000 le Sept} 2%4¢ Jan | Montreal Power... _--- -.| 26% 27 680| 26 Sept; 43 June 
> So ypcpadeaglanmins 20] 24%, 23% anx| ae ds APE] ,65¢ Jan | Ontario Silknit pref.---100| 14 | 12 14 35] 7% June| 15 Jan ||| 
wantin ""* | a6 | cose es | ines] Som Amel an 28S | Pond Oretilc......... | 3.00] 3.80 3.80) 56, 663| 1.01 Sept| 3.95 Sept | | 
- peterenaae el Ee Me BOS) 39% Aug! 66 Sept | Robt simpson pref-_--.100| 125 | 125 125 5| 115 Feb| 138% Aug ||| 
Naybob BUNS as cccesccs= 1 12¢) 9e 12¢} 14,600 8c Sept) 51%e Jan Rogers Majestic A * | 23 23 100) 1% May 3 Jan | | 
Newbec Cees eee eeeereee 1 EP 3 Mc 4c 4,000 2c Sept 9c Jan Shawinigan ene *) | 19 ty 20 . | 11 18% Aug) 22% Mar | 
Noranda Mines... ....-- *|------ 69 72% 5,128) 69 Sept; 84 July | Supertest ordinary..__._.*| | 33 33 100| 33 Sept] 38% Jan ||| 
Nordon Ol)... cccecnwcene Wisse | 64e 6e 500) 4c Sept 13e Jan Temiskaming Mining.__1! Z 5e be 2,500' 4%e Sept 14%e Feb 
ION « 2% veguecennon™ 58e 55e 60¢c| 7,020) 38c Apr 95e Sept -~- — ————_——— nnn enn 
Northern Canada. --.--- : 50c 50c 50c) 10,200; 44¢ Apr eee ee aE : 
North Star pref -- ~~. ---- Bwncn 3 3 75 3 = =Sept 3% July | 
IE ncntitedendens 1/ 1.72} 1.72 1.90] 3,530] 1.20 Sept| 3.35 Jan induetrial and Public Utility Bonds ] 
* ‘ A i] 
yy gy oo eeeeecenne- me 1.18} 1.01 1.21) 8,650) 67¢ Aug} 1.73 Jan Closing bid and asked quotations, Friday, Sept. 22 
St bn cticncessncenes 24e| 1Me 2%e!| 38,500 le July! 2%ec Jan onsen 
SE Bd dina nab bene © Figs. 23e 23c| 563} 20e Aug| 5%e Jan (Nominal Quotations) 
Orange Crush. .......... *|....--| 3.75 3.75 50} 1.60 Jan| 5.00 Aug ww oo | Bid | Ask ||| 
Preferred. ....--.-.-.- s| 94 836 6% 5) 4% Jan) 745 June | Abitibi P & Pap ctts 581953) r5814| 6214 oe Lakes Pap Co Ist 58°55) r83 | 87 || 
a Plata --.-..-.------ 4 Pore 23e 23¢, 1,600) I6e Aug) 52\4c¢ Jan | alberta Pac Grain 66..1946) 793 | 97 ||(nt Pr & Pap of Nfid 58 '68| 80 Se TE 
SEER EEe=eeecoenone el-----| Bae Gise) = 600) | 3e Aug) = 12¢ Jan | Aigona Steel 5s... -.-- 1948) 103 34/107 }4||Internat Power 64s..1957| 196 [100 ||| 
age-Hersey......---.-- sl--aras| eee 101 70; 94 Apr) 107_ ~Sept | Beaunarnots Pr Corp 5e'78| 93 | 97 ||Kingston Elev 6s____- 1950} r96 {100 ||| 
Pamour Porcupine. ---.-_- 1.67 1.67 1.75) 7,149 1.65 Sept 4.75 Jan | British Col Pow 4%s_1960| 88 91 ||Laxe St John Pr & Pap Co ti 
Paymaster Cons........ 1 30¢ 29¢ = 3le| 17,250 29e Sept; 6le Jan | British Col Teleg 4s. 1961) 97%4|101%|| 5k --1961) 79 83 III 
Perron Gold....-...---- 1) 1.60; 1.56 1.70) 1,850) 1.40 Sept) 2.03 July | BrownCo ist5s8  _1¥4t| 742 | 45 ||Maclaren-Quebec Pr 4s '59| 86 | 90 ||| 
tt Se seconseavad 1 4.15 4.00 4.20 3,325 3.35 Sept 5.60 Jan Calgary Power Co fa 19860) r99 103 ||Maple Leat Milling— 1} 
Ptoneer a Blesceest San S20 300) 2.10 Sept; 2.70 Jan | Canada Cement 4%s_1951| 96 |100 || 2%s to '38-5%s to "49 69 73 II} 
Rev eee aaa 97% 97 M4 §| 97 May} 101 Aug | Canada 8S Lines 5s._.1957| 84 88 || Massey-Harris 4\s__.1954 6%! 90% 
Seer mat “terecncne- 1)------ 1,52 1-65) 3,340) 118 Apr) 245 Jan | Canadian Canners 48-1951] 96 34|10034|/Minn & Ont Pap 6s_--1945, 139 | 43 ||| 
‘0 ED. 5 seccace- Ss See 8 _35| 734 Sept) 12}§ Mar | Canadian Inter Pap 6s 1949! 193 | 97 ||McColl-Front Oil 414s 1949) 8914) 9314 
Prairie Royalties - .- .. . 25e)..---.| 21 Me 21%e| 700] i7e Apr| 266 July Canadian Vickers Co 68 '47| 769 | 73 ||N Scotia Stl & Coal34s'63| 83 | 87 | 
eT ss Phiceeernee as 1 1.34) 1.24 1.34) 3,100) 1.10 Sept; 2.40 Jan | Consol Pap Corp— Ottawa Valley Pow 5s_1959| 97%4/101% ||| 
ressed Metals. ---.....- ~-----| 10% 10%| 105) 5 Sept) 12° Sept 5348 ex-stock.__._. 1961} r52 | 56 ||Power Corp of Can4seo0¥| 779 | 81 || 
Preston E Dome-.------1' 1.24) 1:20 1.31! 20,250) 1.10 Sept! 1.75 Feb | Dom Gas & Elec 6448.1945| 791 | 95 || Price Brothers Ist 58. 1957/ 89 | 93 | 
New mem | Airways... _- *I----- 45e 45 500) 40e May; 58¢ Jan | Dom Steel & Coal6%s1955| 106 |110 ||Quebee Power 4s__._- 1962} 91 | 95 || 
ecnhardt Brew......--.%|...... 24 2% 10) 2) Aug) «62% «Apr | Dom Tar & Chem 41481951} 95 | 99 ||Saguenay Powe:— 
SE RS | ees 43c 49¢c} 3,100 20¢ Mar 4c Mar | Donnacona Paper Co— 44s series B_...._- 1966 ---| 94 
ae a ag Silk........... *| 25%) 25% 25% 10} 22% Apr} 28 May aR nr ie 1956| r71 | 75 ||Smith A Pa Mills 4%e 51; 97 |101 
ame — snceccoesves 1)... = = = = 4c 4c 500} 3c Sept) 11%¢ Jan | pamous Players 4%s_.1951 89%} 93%4||Union Gas 4%s-_-_---- 1950| 94%) 98% 
yal Bank.......... 100} 162 150 165 39) 140 Sept) 192 Mar | Federal Grain 6s____. 1949} 19314| 9714||Winntlpex Klec— 
Royalite Oll..........-- *| 38%) 35 39'%4| 1,095) 26 Sept) 44% Jan (ake eepeiet eAnnaiaate je 1949} 96 |100 4-5e series A__._._- 196f| 764%! 68% || 
St Anthony-.-.-........ 1) Se} Be Be} 5,000) 6 ¥e Sept) 15%e Feb | Gatineau Power 8%s.1969| 78 | 80 4-5e series B__-___- 196f| 74734] 5134 || 
St } parame a ra 5% 3 3% tes e, Aug 6 Sept | Gen Steel Wares 4%s_1952 90 94 
0 | Se ae 6a 25 My pr} 16 Sept = 
gan Antonio. --........- 1; 1.60) 1.51 1.65) 4,210) 1.18 Janie 2.03 Aug * Noparvalue. fFiatprice. Nominal 1, Payable in New York funds. 
| aethanae Di Pedschany ; Oe oe 74e| 2,400 5c Sept}; 17¢ Mar 
n Se 3e 8c 23c} 7,800 17¢ Sept 5le A 
Sheep Creek. ......... SOc} 1.15] 1.08 1.15| 1/400] 92¢. Jan| 1.25 June CURRENT NOTICE 
Sherritt-Gordon......... 1 1.35 1.20 1.44/230,117 75c Sept 2.00 Sept {RTS 
ao ga Quebec. - - . a 380 eo: = 5.20 Sept) 7.70 Aug —Clarence L. Landen, Vice-President of Securities Acceptance Corp.., | 
Silverwoous pref_-_--___* 5% ‘6% «5% 310 180 — “— —_ Omaha, Neb., was elected President of the National Association of Sales 
DER Atitns cuncnsen Oe 4% 4% 75 3 Mar 5 . June | Finance Companies at the closing session of the annual convention at the | 
poem ny eeecccece a or _ = is - A. 4 An 95% Aug | Pennsylvania Hotel. He succeeds Arthur D. Weller, President of Credit | 
a he wikihde eed ( c § pt 1.65 Jan pie gy 
Sladen Malartic_....___- 1] 2634e| 25¢ 26%4c} 1;800| 25¢ Sept) s6c Jan | “°CePtance Corp., Rochester, N.Y. 4 et 
Ss 1 6c| 5%c 6%el| 10,700) 2%e Sept! 13e Jan Other officers elected were: Vice-Presidents—W. W. McCarthy, Vice- 
= End Petroleum_._.*|._.__ 4c 4c} 1,000 4c Mar! 11\%c Jan | President, Devonshire Financial Service Corp., of Boston; L. M. Seiver, 
tadacona.-............*|  30c] 28¢ 30c| 61,100} 25¢ Sept] 1.03 Feb | President, Automobile Banking Corp., Philadelphia;-H. G. Snodgrass 
re c 3 “* a. G, ii 
Stedman ns ------7 =|. °*| g1"° gi] 128) gee Sept) 3:80 Mar | President, Mercantile Acceptance Corp., San Francisco: A. D. Weller, 
Steel of Canada.__._____ *| 84%! 80 85% 666} 66% Apri 89 . Sept | President, Credit Acceptance Corp., Rochester, M. Y. Treasurer, 
Ereterred... Se a | 77% 79% 84] 65 Jan} 85 Sept | G. H. McClure, Vice-President of the American Underwriting Corp., | 
ot a Nabe 100 aa * ane r a. 3. Mar; 4 Sept | Chicago. Permanent Secretary, Milan V. Ayers, of Chicago. 
Sturgeon River_...______] lOc 100 1Shee 6.500 se — ats - = The convention also elected the following directors to serve for the ensuing 
Sudbury Basin._........ *; 2.20) 2.05 2.30} 2,431 1.70 Sept} 3.00 Jan | year: Victor L. Brown, Motors Acceptance Corp ., Milwaukee: Robert 8. 
~aey Contact........ 1} 5i4c) 5ée 5c} 2,600) 434¢ Sept] 14%e Feb | Breyer, Commercial Discount Co., Los Angeles: R. B. Babcock, President, | 
= Ww RReNERRERIRERT Ibis G0e gle} 1,875) §Se Aug/ 1:01 Jan | Seaboard Commercial Corp., New York City: 
Preferred... .....-. i00| 75 | 75 75 10| 75 sept! 85 Mar | Automotive Banking Corp., Philadelphia: A. D. Weller, President, Credit | 
cm __ , SPSSEOST: 2.80; 2.78 2.85) 1,000} 2.75 Sept] 3.55 Jan | Acceptance Corp., Rochester: Theodore M. Stanley, Hartford Acceptance 
ambiyn com. _--...---.*/....- 12 12 25; 10 Aug} 12% June | Corp., Hartford, Conn.; Richard Lawrence, B. C. 8. Corp., New York 
meeeeee=-7-----2 7s “ae ¥ By yt vr es -_ City; Arthur Linton. President, Eau Claire Citizens Loan Co., Eau Claire, 
Tip Top Tallors......... *| 12%] 11% 13 610} 8% May| 13 Sept | Wis.: B. G. Carnegie, Carnegie Finance Co., Winnipeg, Canada: E. B. || 
—_ sawey ~<=--nnaa=) 1.50} 1.50 1.65 830} 1.25 Apr| 2.30 Jan | Meredith, President, Industrial Securities Corp., Middietown, Conn..; || 
eae cee pee en as ., ae 180| 10 Mar; 19 Sept | James H. Farrell, President, Premium Discount Corp., Rochester, N. Y. || 
ie oo 34] oe aaly| 99 «Feb | At divisional meetings E. B. Meredith was elected Chairman of the 
Re oe ee ae | ae 30e 30¢ 500 20e July 44c Sept | Diversified Division; and James H. Farrell Chairman of the Insurance 
aw ml Gas.............%| 12%} 12% 13 725} 11 Apr| 15 June | Premium Division. Technical problems of operation affecting each | 
“—_ as pref.....- r+ 27% ... 37 A. Sept ae hed division of the sales finance business were discussed at these meetings. 1] 
United Olls...._....---.*| 9%e 9e 0c 2,500] 7%e aan 15%e oe It was announed that next year’s convention will be held at Washington, | 
United Steel............%| 6% 5% 6%] 9,790| 8 Aug| 7 Jan | D. C., in October, 1940. 
Ventnres *| 4.15) 4.05 4.35] 1.975] 27% Gare| © on tan 1} 
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Quotations on Over-the-Counter Securities—Friday Sept. 22 








New York City Bonds 


> sk 





a4348 Feb 15 1976 


a4\%s Nov 
a4%s Mar 
a4\%s May 
a4 %s Nov 
a4\%s Mar 


1980 a4%s July 1 1967 
a4\%{s Sept 1 1960 8% a4\%s Dec 15 1971 
a4s Mar 1 1962 8} a4%s Dec 1 1979 























New York State Bonds 


+ Bid | Ask 

b2.60 less 1||/World War Bonus— 

02.70 jless 1 44s April 1940 to 1949__ 

Highway Improvement— 

82.90 } .... 4s Mar & Sept 1958 to '67 

se ..--||/Canal Imp 4s J&J "60 to '67 
29 oane 

127 .-.-||/Barge C T 434s Jan 1 1945. 





New York Bank Stocks 


Par, Bid Ask Par 
Bank of Manhattan Co_10| 18%! 20||National Bronx Bank-_..50 
Bank of Yorktown__66 2-3} 40 ...|| National City 12% 
Bensonhurst National_..50| 75 |100 ||National Safety Bank_12% 





Chase 13.55} 3714) 39%4)|Penn Exchange 
Commercial National..100| 171 (177 Peoples National 


Public National 
Fifth Avenue 100} 720 {750 
First National of N Y_.100,1885 [1925 ad oy Nat Bank & Tr 25 
Merchants Bank 100' 105 '115 |iTrade Bank 12% 























New York Trust Companies 


Par, Bid | Ask \ 
Bank of New York..._100) 432 (442 |} 
k 60%| 62% 





5 
Continental Bank & Tr_10 : 
Corn Exch Bk & Tr....20 60 ||Title Guarantee & eee 


13 4'' United States 























Port of New York Authority Bonds 


Bid Ask Bid 

| Holiand Tunnel 4s ser E 
1034%41105% M&S} 01.50 
104% 1105% 1942-1960 107% 
99 44101 44 
95%) 97%)}|Iniand Terminal 4s ser D 
98 {100 sous shen M&S 


105 bees 





105 |108 





United States Insular Bonds 


Bid Ask Bid Ask 
Philippine Government~- U 8 Panama 3s June 11961) 119 /|123 
95 108 
107 Govt of Puerto Rico— 
103 112 ‘116 
112 5s July 1948 opt 1243_| 10414|107% 


---| 103 
5ye Aug 1941 105 44|107 
U 8 conversion 3s 1946...-.| 106 nae 
Hawall 44s Oct 1956 106 ‘111 Conversion 3s 1947 | See 








Federal Land Bank Bonds 


Bid | Ask | Ask 
38 1955 opt 1945 100 |100 }4||/3 348 1955 opt 1945-..M&N/ 101 4 ‘ 

100 |100 }4|/48 1946 opt 1944 J 106 4} 107 
38 1956 opt 1946 — 100 neo ie | 








Joint Stock Land Bank Bonds 


Ask 
26 
26 
23% 48 
4'\4||Montgomery 3s 
4\4|| New Orleans 58 


100 


100 
Ohio-Pennsylvania 58 
100 Oregon-Washington 58. -.- 
First Texas of Houston 5e_| ° 100 
First Trust of paar Pacific Coast of Portiand 5s 
% 101 ||Phoenix 4s 
101% 5a 
100% 





San Anto 
Southern ye 5a.... 
Southwest 5s 





























Bid | Ask 
65 75 
40 46 
120 

40 

45 





Federal Intermediate Credit Bank 
| Bta | Ask i] j Btw | Ask 
Sept 15 1989\>.50% 1940'b .70% 
Oct. 16 1939/0 .50% 1940|b .75% 
b.60% 1940|b .75% 
1 1939)d .65% os 80% 


940/b 85% 
1 1940'd .70% 








ee et et et ee et 
WANNA 





Chicago & San Francisco Banks 


Par; Bid | Ask Pa. Bid | Ask 
Harris Trust & Savings.100) 290 ([300 
205 {213 Northern Trust Co....100) 533 [545 





& 
Continental Illinois Natl 
Bank & Trust....33 1-3) 74%) 76% SAN FRAN 





Insurance Companies 


Par, Bid Atk 
Aetna Cas & Surety....10) 102!5/106'4||Home Fire Security 
10) 42‘, 44'4||/ Homestead Fire 

284} 30 Ins Co of Nore Amer...10 
71 46| 76%¢||Jersey Insurance of N Y... 

oO} 22 2 3% 5 
American Equitable 3244 
American Home 10 
American of Newark__.2% 1214 Mass Bonding & lua 133 
42 Merch Fire Assur com -.-.-__5 
244] : Merch & Mfrs Fire New’k 5 
Merchants (Providence) - 5 


National Casualty 
Baltimore American...2% a3 Nationa! Fire 
| a my & Shippers 5 ¢ National Liberty 

1 q National Union Fire. ...20 
New Amsterdam Cas-.-..2 
Carolina 10 New Brunswick 10 
City ¥ New York 23] : New Hampshire Fire...10 
City Title.... 5 j 5 
Connecticut Gen Life_..10 


Eagle Fire 2% 
es Re-Insurance . 





Foaeral 0 

Fidelity & Dep of Md...20 

Fire Assn of Phila 10} 6: 34 14 || Providence- Washington _10 

Fireman's Fd of San Fr.25 y 

Firemen’s of oupereappes ‘ (||Reinsurance Corp (N »); rs 
3: Republic (Texas) 


jenn Ra a Ey 421,| 44\||Revere (Paul) Fire 
10 ope 


Gibraltar Fire & Marine_10| 25%| 27% ||St Paul Fire & Marine 62 

Glens Falis Fire 6} 35 Seaboard Fire & Marine... 

Globe & Republic 2! 3%¢||Seaboard Surety 

Globe & Rutgers Fire...15| : 22 '4||Security New Haven..-..10 
2d preferred 15 33°4| 66'||Springfield Fire & Mar..25 

Great American 6} 27%] 2% Stuyvesant... ...........8 

Great Amer pememeendee > 9% ‘ Sun Life enna F 


27} U 8 Fidelity & Guar presi 
74\%| 7649||U 8 Fire 

54 f ; 

33%' 35% ||\Westechester Fire... .- 350 3414 36% 























Surety Guaranteed Mortgage Bonds and Debentures 


Rid | Ask Bid | Ask 
Arundel Bond Corp 2-58 ‘53; /81 _.-.||Nat Union Mtge Corp— 
Arundel Deb Corp 3-68 °53) /52 cet Series A 3-68 82 aaaw 
Associated ——— —— sexs! 6 95 shee 

= pre Potomac ae Corp (all 


Cont’! Inv Bd Corp 2-52'°53|; 84 issues) 2-5e........1953} 80 
Cont’! Inv DebCorp3-68°A3| 66 Potomac } ne Deb ve 
Pro 


2-38 194 58 Potomac Deb Corp 3-68 "53 
Interstate Deb Corp 2-58'55) 49 Potomac Franklin Deb Co 
Mortgage Bond Co ‘i - 3 1 





Potomac Maryland oe 
Na ndholders part ctfs 

L- 4 Potomac Reality Atlantic 
S22 2 1953 
f22 Realty Bond & aseranee 


«& 
Nat Cons Bd Corp 2-58 *63| “80 deb 3-ta 
Nat Deben Corp 3-68.1953' 51 - Unified Deben Corp 5s 1955 























Chain Store Stocks 





Par| Bid | Ask Btu 








6 Kobacker Stores— 
B/G Foods Ine commen * H 1% 65 — 
k (H C) common. -. 

we ot 100; 19 23 Miller (I) Sons common..5 2 4 

8% % preferred 50] 20 22 
10 111 
Fishman (M H) Co Inc..* 914|| Reeves (Daniel) pref...100) 99 — 
' ; United Cigar-Whelan Stores 


Kress (8 H) 6% pref......' 1134’ 13 $5 preferred 19% 21% 


























* No par value. a Interchangeable. } Basis price. @ Coupon. ¢ Ex-payment. 
f Flat price. Nominal quotation. w4 When issued. w-s With stock. z Ex- 


dividend. # Ex-iquidating dividend. 
¢t Now listed on New York Stock Exchange. 
t Now selling on New York Curb Exchange. 
4 Quotation not furnished by sponsor or issuer. 
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Quotations on Over-the-Counter Securities—Friday Sept. 22—Continued 
Railroad Bonds 
Guaranteed Railroad Stocks ma | snes 
Alpen Canton and Youngstown 54s-..........-----.-- 1945) f29 33% 
Joseph Walkers Sons | iS iiicascsesise gen see iss} (39 | 38% 
adantis RL DENG, (cn bocmbbcenasbecdbassaesobue 1939; 100 Satna 
Members New York Stock Exchange eee a Es 1939 54% 55% 
Boston & ws ee a ee aes 1943 74 77 
120 Broadway Tel. RE ctor Boston & Maine 68.-..-----------------eren---------=- ioe, 20 55 
NEW YORK 2 -6600 Cambria & Clearfield 4s..-.--....- PFE EN Ya EE WE 1955} 95 100 
Chicago Indiana & Southern 4s8......................-- 1956 60 68 
Chicago St. Louis & New Orleans 56.............-....-- 1951 75 80 
pie ade oo ES ee eee 1961{ 100 ome 
eve ER eee 1995 55 57 
Guaranteed Railroad Stocks Connecting Railway of Philadelphia 4s ------—--22------ 1951 “105% | ---- 
e Vv nt & equipment 56................ 3 
sbuscsates tf 4 ) ba proveme: equipment 56 1960 7 8 
ee ee 1945 72 amee 
Divtdend liltnots Central—-Loulsvilie Div. & Terminal 3348.2272777~ — 
no! entral— v erm _ Set 9. wene 
Pariin Dollars} Bid | Asked Indiana Tilinols & lows 48. -.....---------------------- 1950| 64 aaron 
i ane O) COT Gls cadcensdddticduasvennsbaea 1978 91 nue 
Alabama & Vicksburg (Illinois Central) -.....-.---- 100] 6.00 74 80 Memphis Union Station Se. .....-..--.---............. 1959] 107 eps 
Albany & Susquehanna (Delaware & Hudson) ------ 100; 10.50 121 127 
Allegheny & Western (Buff Roch & Pitts)..-------- 100; 6.00 : +i New London Northern 4s-...-.-......---------------- 1940] 98 100 
Beech Creek (New York Central) --.-.------------- 50; 2.00 Hy, 33 ieee eee i On noc canconncsdamencual 2000} 97 101 
Boston & Albany (New York Central) ....-------- 100) 8.75 *o* =" New York Philadelphia & Norfolk 4s.................-- 1948] 93% 95 
Boston & Providence (New Haven) -.------------- a 2a a 44 | New Orleans Great Northern income 5s ----------2.22.-- 2032] f15% {| 17 
Canada Southern (New York Central) ---------.-. 3.00 33 oA New York & Hoboken Ferry 68.......-.---------------- 1946] _..- 35 
Carolina & Ohio com (a NAC i)....100 5.00 3 7 Norwich & Worcester 4%s_.........._....___. _..1947 80 ee 
Cleve Cinn Chicago & St Louls pref (N Y eee 5.00 6: Pennsylvania & New York Canal 5s extended to_. 1949 66 69 
Cleveland & Pittsburgh (Pennsylvania) ----.------- = ry 3° 14% | Philadelphia & Reading Terminal 58---........- --"1941} 100 102 
Betterment stock.-.-.....--------------------- : 40 43 Pittsburgh Bessemer & Lake Erie 5s........- --.1947| 117 one 
Delaware (Pennsylvania) -..-.--..-.--------------- 25; 2.00 04 34 | Portland Terminal 48.-...........---- ~-"1961| 87 91 
Fort Wayne & Jackson pref (N Y Central)..-..---- 100 5.50 55% one 4 Providence & Worcester 48___._.._.___ _..1947 70 el 
Georgia RR & Banking (L & N-A C L).......----- 100; 9.00 148%) 153 Terminal RR. Assn of St. Louis 3% ser. B- (Ea 97 
Lackawanna RR of N J (Del Lack & Wertern)----.- 100 4.00 45% 48% | Terre Haute & Peoria 58.-........- 1942 96 102 
Michigan Central (New York Central) ...--.-.---- 100} 60.00 | 750 | 950 | Toledo Peoria & Western 4s.....-...-...- -771967| 94 99 
Morris & Essex (Del Lack & Western) --.-.-.--.----- 50| 3.875 3344) 35% | Toledo Terminal 4%4s...-..----....... --"1957| 99 pie 
New York Lackawanna & Western (D L & W)----- 100; 5.00 59 63 | Toronto Hamilton & Buffalo 4s....-...-- 72-1946] 92 97 
Northern Central (Pennsylvania) -—------------~~- 7— 7. 814) *4'4 | United New Jersey Railroad & Canal 3}4s_-------------- 1951| 102 pei 
Oswego & Syracuse (Del Lack & Western) ..-....--- 50} 4.50 3644) 42 Cnn udina tan 1940| 70 75 
Pittsburgh Bessemer & Lake Frie (U 8 Steel)... -- — - 47 | Vieksburgh Bridge ist 4-6s.........-------------------1968| 60 64 
Preferred .....------------------------------- : een Cen TOP, BI, oni ccastoscmescancnen 1954 41 45 
Pittsburgh Fort Wayne & Chicago (Penn.) pref-....100 7.00 158 163% ous 
een en 0 Aaktaban peel (enm)-..--.----o.-22 100i 700 | 140 | 146 West Virginia & Pittsburgh 4s-------.-- 222-222-222 1990' 57 59 
Rensselaer & Saratoga (Delaware & Hudson) ------ 100 6.64 70% 74 
St Leute Bettes iss eet CFerssinal BR)....------- — fe SS Industrial Stocks and Bonds 
Tne ae oe weal Pccsrivacai--—n| 1890 | Sas | 3 Pay ae coum 7 
United New Jersey ennsyiv: ---- : 2: a Alabama Milis Inc...... bd 3%| 4%|| New Britain M —— % 
Utica Chenango & Susquehanna (D L & W)------- se 6.00 53% 56% | American Arch......_... ‘ 3416 37 ‘6 Bd eee ——— 33 | 34% 
Valley (Delaware Lackawanna & Western). .------ 5.00 57 63 Amer Bemberg Acom__.*| 131} 15%|| Preferred 64 %----- 100} 50 | 60 
Vicksburg Shreveport & Pacific (Illinois Central) - -- 100 5.00 58 62% American Cynamid— Norwich Pharmacal ...2%| 17'%| 18% 
wenn nnn nnn nee n ee n~---- 3-2 ----- 2 100} 5.00 61 66 5% sony pret--...---10| 1134] 1234||Ohlo Mateh Co....---.-*| 74 8% 
Warren RR of N J (Del Lack & Western) -.-.-.----- 50; 3.50 25% 2544 | american Enka Corp. --- 42\%| 4544||Pan Amer Match Corp. -25 124%] 13% 
West Jersey & (Penn-Reading) ..-.------- 50; 3.00 53 American Hard Rubber— Pathe Film 7% pref_._-- 100 ae 
re 8% cum pref......-. 100) 91 ---||/Pepsi-Cola Co.......... *| 182 |190 
a hg a er Hedy, 26% a Conversion...1 35 60 
mer Maise Laie 20%} 23% troleum Heat & Power_* 2%| 3% 
Railroad Equipment Bonds American Mtg 5% pret i100} 61 | 67 Exploration.....1| _414| 5% 
Andian National Corp...*| 26 31 Pollak Manufacturing...*| 13%} 15 
Art Metal Construction.10} 14'%| 16%!||Remingtom Arms com_...* 6%) 7% 
Bia | Ask Bid | Ask Benteve indus Service 4.* 3 Pee seoval Manufacturing..25| 36}4| 38)4 
urdines Inc common ---- 4} nger a — 127 {133 
Atlantic Coast Line 48.-.| 03.50] 2.00/| New Orleans Tex & Mex— Cessna Aircraft....__- - 1 Hs 3\%/|Singer Mfg L saat 2%| 3% 
Baltimore & Ohio 4348-..-| 04.50) 3.50)) 4398 ---.-----.-----.. b4.50} 3.50 | Chie Burl & Quincy...100 54 ||3kenandoa Rayon Corp-- 7%| 8% 
“9 & Maine 4348....| 04.75) 3.50)| New York Central 438...| 04.00) 3.00 | Chilton Co common....10} 2%| 3%/||Solar Alrcraft.........- 3%| 4% 
a nnn nn ween naan 4.75) 3.50||New York Chicago & Columbia Baking com...*} 714! 914||<sandard Screw . nonce 4414] 47% 
350 Dec 1 1936-1944...| 64.50) 3.50 — ye gh ES 04.25) 3.25 ont cum preferred ad *| 18 | 20 |)3tanley Works (ne--~.-. 25| 43%! 45% If] 
rowell-Collier Pub... *| 24%| 26%||Stromberg-Cartson Tel M 5 6 
Canadian National 4}4s--. 06.50 4.00 Hartford 4}48._....... peg red Dennison Mfg class A__.10 5% 1 % Sylvania Indus —.* 19%] 21 
ween en nnn nnn nen -e- DK S elit holed etal -t-a-dedeieiet : . 6% preferred..........}] 10 15 
Canadian Pacific 4}4s....| 05.59) 4.00)|Northern Pacific 44s... | 04.00; 2.00 | Dentist’s Supply com___10} 5514) 5844||Taylor Wharton Iron & 
Cent RR New Jersey 4}48.| 04.50) 3.50 Devoe & Raynolds Boom *| 19 | 23 Steel common.---_-...-- | 69% 10% 
Chesapeake & Ohio— Pennsylvania RR 4¥s....| 02.50} 1.50 | Dictaphone Corp......-- *| 31%) 34%|| Tennessee Products... - ° 2%| 3% 
4348.....------------ 63.25) 2.50|| 46 series E due Dixon (Jos) Crucible. --100} 37 | 41 j|/TimelIne__._.___.._....9%]2134 |138 
Chicago & Nor West 4348 | 04.50) 3.50 Jan & July 1937-49) 03.50) 2.00 | Domestic Financecum pf_*| 26 29 || Trico Products Corp..... *| 30 32 
Chic Milw & St Paul 4348 | 05.00] 4.25|| 2%s series G non-call Douglas (W L) Shoe— Triumph Explosives... .- 2 3%| 4% 
SS REE SIC 05.00! 4.25 Dee 1 1937-50) 03.50) 2.25 Conv prior pref.....-.-- 3% 4%||Tubize Chatilion cum pf.10} 80'4| 85% 
Chicago RI & Pacific— Pere Marquette 4}4s-. ..- 64.00} 2.50 | Draper Corp _......_.-- *| 72 7514|| Onited Artists Theat com. * “41 1% 
otis 3448. ---. 93 95 ; . Fairebild Eng & Airpl...1| 314 43<||United Piece Dye Works_* %| 1 
Reading Co 4348... .-.---- 03.25) 2.25 | Federal Bake Shops_...- *| 5% 6%|: Preferred._........- 100i 5 6% 
Denver & R G West 44s..| 24.75) 4.00 Preferred__...__ a 22 
ipa asaengeer 04.75) 4.00)|St Louls-San Francisco— e480! 3.50 Pobe Oil Coon - 744| 8%|| Veeder-Root Inc com_...*) 504| 53 
eeccccccsacocccecs - ‘ . updation Ne 1 \'| Warren (Northam)— 
Erie RR 4}46....-------- SEE ME ittennen eeranes an a0. | deat ae =f 68 eee ae ita... 
Great Northern 4}48-....-- 64.00] 2.00/|St Louis South western 56..| 04.00) 3.00 Packing com....*| 49 51 Weloh Grape Juice com. <5 15\%| 17 
Southern Pacific 4348- ...- b4.00| 3.00 | Gen Fire Extinguisher ..*} 1234| 1344|| 7% preferred....._- 167%] --- 
Hocking V 68....-.-- 64.00} 2.00|/Southern Ry 4448_.-..--- 63.75) 2.00 | Gen Machinery Corpcom*| 21 | 22% weer var Pulp & Pap com ° 15%| 17% 
Illinois Central 4}48- - - --- 64.00} 3.00 Good Humor Corp-_.-.-- 2%| 4 || Preferred__....____- 931%4| 97 
Internat Great Nor 4448..| 54.75) 4.00)|Texas Pacific 4s........- = - red Graton & Knight com _--- 6\4| 8&%|| Weet Dairies Inc com vtec! %l 1% 
wor er eran eenne---- : sansacoceceten 45 50 $3 cum ferred......*} 18%j| 21% 
Long Island 4}48....----- 04.25] 3.00|| 6e...-..--..--.------- 03.00] 2.00 | Great Lakes SS Go com -*| 39 | 42° ||wickwire ppencer Geeel..*| 9%4| 10% 
we eennnneee--------- 04.50] 3.50 Great Northern Paper..25} 41%| 44%||Wileox & Gibbs com....50} 6%] 8 
Virginia Ry 4}$s-..--.-.- 62.50) 1.50 | Harrisburg Steel Corp ...6| 11%! 13% WIR The Goo Goodwill sta. -5 24 | 27 
Maine Central 58 - --....- -50| 3.50 : Interstate Bakeriescom...| 1%| 2!4||Worcester Sait.......- 40 —- 
Missouri Pacific 4348 ----- 04.25) 3.50)|Western Maryland 4}4s...| 04.00) 3.00 $5 preferred____...._-- 730 321% on loe eembeeas ears. * 4 5% 
procineiddddecceses 04.25 5.50) Western Pacific 5s.......| 04.75] 4.00 | Kiidun Mining Corp_----1 % nnn aitl 28 30% 
King Seeley Corp com...1| 728 9%! 
—- Frary & ement 100 26% 2 ' . ol m “ 
wrence Port! Cement 15 7%4,|Amer it Paper 6s_.1961 8% b, 
Miscellaneous Bonds Ley (Fred T) & Co....-. %| 2%||Brown Co 5iseer A_.1946| [39 | 415 
Long Bell Lumber... ---- *| 1244] 1334||Carrier Corp 444s_...1948) 77 79% 
Bid Ask Bid Ask $5 pref a aie dines 1 46 49 ||Crown Cork & Seal 444848} 96'4| 986 
Commodity Credit Corp New York City Park- Mactadden Pub common.* 2 314|| Deep Rock Ol! 7a... .. 1937} £55 57% 
%% notes Nov 2 1939_| 100.2 |100.6 way Authority 360 "68 101 103 PRE cecnecanncoce + 21 24 ||Haytian Corp 86__.-_- 1938] £33 35% 
4%%..--... Aug 11941) 99.15) 99.19]| 3348 revenue... 1944) 2.50 |less 1 Marlin Rockwell Corp...1] 41%] 43 ||/MeKesson & Rob 5448 1950) f74'4| 77 
3468 revenue____. 1949/5 3.00 |less 1 McKesson & Robbins ....5 2%) 3 Minn & Ont Pap 6s. ee S34\%4| 37 
Fed’! Home Loan Banks $3 conv preferred _-_-..- * 16%! 175||Nat Radiator 66 .1946] £20 aa 
eannaohh Dec 1940] 100% {100% ||Reconstrucdion Finance Merck Co Inc common..i| 35'4| 37!4|{N Y World's Fair 4s..1941| 26 29 
iaaseouee Apr 11943] 100 /100% Corp— 6% ~ Ten 100} 115 __,||Old Bell Coal ine 6s_..1948| 40%} 42% 
% % notes July 201941} 99.30/100.2 Mock Judson & Voehringer Scott Paper 34s_..-.. 1952} 114 {|117 
Federal Natl. Mtge Assn , ee Nov 1 1941] 99.28/100 7% preferred......- 100} 105 |112 ||Seovill Mfg Se .  iva5) 108) --- 
2s May 16 1943— Becese Jan 15 1942! 99.25] 99.29 | Muskegon Piston Ring. 244 14%| 1534||Shell Union Oil 2%s 1954__| t_.--|  --- 
Call Nov16'39 at 101} 99% | 99% Nationa’ Casket........ 25 31 Union Oil of Cal 3s...1959) 95'4| 96 
1% Jan 3 1944— Triborough Bridge—- {| #+;,|}| ~~  ©#«*'| ... Preferre4..........-.. ° 97 |102 Woodward [ros— 
Call Jan3°40 at102.) 9734 | 98\¢ 4s sf revenue "77._A&O} 1051%4| 107 Nat Paper & Typecom...*% 37%) 5%|| Ist S5e.......-.-.--- 962; 105%} -.. 
4s serial revenue..1942/b 200 |jless 1 | _9% Dfreterred.....--. 20%! 24 24 conv Income 54_.1962/ 128 {132 
Ne een th ieee on. sehen. a_i revenue ..1968/D 3.60 /less 1% 
B.cccee ay ousing Authority— 
ser----Baay is 1941) 99.221 9oasll fsec motte Fee rived! 09.6 | 99.14 Telephone and Telegraph Stocks 
Par; 814 | Ask | pur; md | Ask 
Sugar Stocks Am Dist Teieg (N J) com.*| 84 | 89 ||Mtn States Tet & Tei..100| 126 |129 
To eC ae 113 |117 ||New Yorn Mutual Tei_100| 15 a a 
Par| Bid | Ask ) Par| Bid Ask Bell Telep of Canada_..100) 110 [125 Pac & Atl Telegraph - ...26 14 16 
—— |—-— Bell Telep of Pa pref_..100| 119 [121 Peninswiar ty pnd com....*| 28 31 
Cuban Atlantic Sugar..7%; 13 i341 Savannah Sug Refcom...1| 34 | 36 Cuban Teleph 6% prf_....| 50 55 Bees FF ncccesncce- 25%4| 29% 
at eapemnmena ll San +4] Emp & Bay State Tel_.100| 45 Telepnone— 
neinagonenseae 24 26! West Indies Sugar Corp..1 9%! 10 -- o-- 
a a | Seritep te rs] | late ku fares aa MS |e 
D p All po |  £#4| __. |{Se & Ati Telegraph.--.. 5 
ee ee ee ph FS KF MM *| 100 [102%||Sou New Eng Telep._.100) 150 [154 
— Int Ocean Telegraph .-__1 65 __.!!Wiseonsin Telep 7% pf.100' 114 one 
= —> 
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Quotations on Over-the-Counter Securities—Friday Sept. 22—Continued 














115 Broadway 

New York City 
Tel REctor 2-5485 
Private Wire System Connecting Branch Offices in leading Cities 


WE MAINTAIN ACTIVE TRADING MARKETS IN UNLISTED 


Investment Trust Issues 


GOODBODY & CO. 


Members N.Y . Stock Exchange and other Princtpal Stock and Commodtty Exchanges 
Main Office 


Jersey City Office 
921 Bergen Avenue 
4400 


Tel. Journai Sq. 2- 


Teletype JCY 1518 








Investing Companies 









































Public Utility Stocks—continued 





$7 preferred ....._.___ 
Ohio Power 6% pref___100 
Ohio Public Service— 

6% preferred. ._.._.100 


pref__100 
Oklahoma Nat Gas— 
5.50% prior pref......* 
Ltg $5 pref...... 
Pacific Pr & Lt? 7% pt..100 
Penn Pow & Lt $7 pref___* 
— Borough G & E— 
ay 


% preferred 
Republic Natural Gas. 


Bta 
101% 
108 
11234 


| 97 
105% 
107 








Ask 
10334 


109% 


e-ne 


11414 


99 
107% 
109 


106 


102 
83% 


29% 





6% 


% pref 
Sierra Pacific Power com .* 
Sioux City G & E $7 pf.100 
Soutbern Calif Edison— 
6% pref series B_....- 


Texas Pow & Lt 7% pf_100 
Toledo Edison 7% pf 4.100 
United Gas & E) —— 
7% preferred .....-. 

Utah Pow & Lt $7 cay 
Virginian Rv _ a 
Washington Gas Lt...... 
West Penn Pr 44% pf 100. 








Bia 
99 
17% 
91% 
27% 


101% 
106 


85 
64% 


27% 
106% 


- 





Ask 
101 

93% 

28% 


102% 
107% 


87 
163 

28 
107% 




















































































































pia | Ask 
"Berta B- Gostoaian Funds 25.87] 28.28, Public Utility Bonds 
Series B-2.............| 22.09] 24.17 
Amer Business 3.63} 4.01 Series B-3.........-..}| 14.45) 15.88 ‘ Bid | Ask Bid | Ask 
Amer Gen Equities Inc 25c 46 -52 Series K-1.........._.| 14.04, 15.41 | Amer Gas & Power 3-58'53) 42%{| 45%{||Kan City Pub Serv 48,1957| 29%/ 31% 
Am * K-2 _----- | 10.20} 11.29 | Amer Utility Serv 68.1964; 78%4/ 81 Kansas Power Co 4s_.1964| 96%] 97% 
Insurance Stock Corp 4 4\5 Beries enaee 
Assoc. Stand Oil Shares. _2 5% 6% Series 8 2....... ------| 13.78] 15.17 | Associated Electric 58.1961} 6144] 63 Kan Pow & Lt 3s. gives 102 |102% 
Bankers Nat Invest Corp Series 8-3. ............| 11.71] 12.96 | Assoc Gas & Elec Corp— Lehigh Valley Transit 58‘ 5914] 62 
~~ eer 6% 7% Series 8-4_........---. 4.66) 5.25 Income deb 3}4s...1978| 29'4| 3014||Lexingtop Water Pow 5s 4 79 81% 
Basic I Shares.-10| 4.08} ____||Manhattan Bond Fundine| 7.03] 7.76 Income deb 3%s...1978| 3014} 31 Missouri Pr & Lt3%s 1966] 100 |102 
Boston Fund inc__..- ---| 16.35] 17.58||Maryland Fund Ine_...10¢e} 5.36] 5.91 Income deb 4s---.-- 1978} 324s] 33 ||Montana-Dakota Util— 
British Type Invest A_..1 35 .50||Mass Investors Trust....1| 21.40} 23.01 Income deb Crs... 2S 36 37 CS” Ee ee 1954/ 10014|102 
Broad 8s Invest Ce Inc..5| 24.63] 26.24||Mutual Invest Fund_...10) 11.25] 12.30 Conv deb 4s_-_-...- 973} 594) 60% a States Power— 
Bullock Fund Ltd --l] 14%] 16% Conv deb tig0222 1978 60%] 62% WP PA dictnoace ces 928} 9914/100% 
edgy Nation Wide Securities— Conv deb 58_.....- 973| 6414| 66 ||New EngG& E Assn 58."62| 62 | ___- 
Canadian Inv Fund Lt@_..1) 3.55) 4. ' mon...........26¢} 3.85) -__-. Conv deb 54s--..-- 1973] 72 75 |INY, PaaNd py hn 74 77 
Century Shares potenemet” ° Se m : eescmecens 7 Ee 8s without warrants.1940) 95 97 mo ‘Btate Elec & Gas Peds 0751 985% 
ne pacman 2 10.7 6. n g ‘ > aan eonbeteetens 
Commonweaith Invest...1| 3.72) 4 Os New Engiand Fund.....1| 13.69] 14.75 | Assoc Gas & Elec Co— i ee 1964] 9634] 9746 
*Continental Shares 11%] 12% |N Y Stocks Inc— Cons ref deb 4448..1958} 3514] 3744||Nor States Power petty 
Corporate Trust Shares..1) 2.56] ___.|| Agriculture.......-....| 8.50) 9.19 Sink fund ine 4348..1983) 30 ee eee 100% }101 4% 
| Oe S.A. sinc 5.57| 6.04 Sink fund inc 58....1983} 32 34 
Accumulative series_..1}| 2.44) ____ 10.06} 10.87 8 f inc 444s-54%s_..1986| 33 __..|/Okla Nat Gas 3%{s B. 1955) 101 {102 
Series AA mod. __.... 2.96) .... 9.13] 9.87 Sink fund ine 5-68. _1986| 37 40 ||Ulo Dominion par 58..1¥5i| 74 76% 
ACC mo@.. ... i eae o 6.47] 7.01 | Blackstone Vailey Gas Parr Shoals Power *8..1959/] 101 [105 
*Crum & Forster com ...10 mY 29 } mann equipment... .= Ry & Electric 3}4s....1968] 103 |105 eS, tee see t oda 
meio unl nsurance stock ......-. s ’ Ne. Seis 
ocrus ry a iaaieae 7 Machbinery.........._- 8:70} 9.41 | Cent Ark Pub Serv 58.1948] 9334| 9414||Peopies Light & Power— 
*Common B share...10| 32 34%4|| Metalg...............| 8.45] 9.14 | Central Gas & Elec— Ist lien 3-68... ...1961] 89%] 92% 
*7% preterred ____..100) 112 x SAE 8.66] 9.37 Ist lien coll tr Sar ieee 80 4 = *4 — Electric ates parse| 2836 
Cum ares.* ‘ ae Ratlroad equi ent... 8.8% 9.54 Ist lien coll trust 68.1946) 85% 16 Gia tibbscdecnods’ 21% 1 
ee ae . me: ep bar ees eobsee 8.47 9.16 , Cent Ill El & Gas 3%s_1964 91 Pub Util Cons 54s...194s| 79 81 
Deposited Bank Sha ser Al ne yee ak eaguaimesca! Gane Gene Central Illinois Pub Serv Republic Service— 
ser . Mite — 
De nsur Poe 2.82] _...I|/No — agh 4 pane meee f —— lst mtge 3%{s_._.-- 1948} 9314] 94% Collatera! 5s_.....- 1951 69 72 
Deposited ed - * Git «sale Series 1956........... 2.93) ____ | Central Pow & Lt3%s'69.| 90 90 % || Rochester Gas & E13%s'64) 99 /|100 
Diversitied Trustee Shares Sertee i988 IIR, 2.88} ____ | Centrat Public Utility— St denegh Ry Lt Heat & Pow 
pesos eo +80) 4.291 aslfepmoen Pun ine 201! 5 | cana Berit aah tar eal 7055] 12a! Cy @ a aston] "| 
enn bn oenenebumm 1} 6.10] 6.85||Plymouth Fund peoensae 44 49 ee -- : 
ee Shares... .__. 25c} 1.32} 1.44}/¢Putnam ~y Fund... -. wy y > pf ee Lt Pow & tees 91%| 933 Sou Cities Util 56s A_.1958} 53%] 56% 
eee anak ice -y wet 18.02] 19.36]| 6% a—-,......., 981<| 10114 | Consol E & G 6 A__-1962| 5514] 57 ||Tel Bond & Share 5e__1958| 68%| 71 ‘4 
Equit Inv Corp (M .-5|728.81| 30.98|| Representative TrustShs10| 10.86) 11.36 6s series B__......1962) 54 56 -||Texas Public Serv 58..1961| 93 9514 
Equity Corp fm 1] 29 294¢||Republic Invest Fund. 25c¢ 27 .30 | Crescent Public Service— Toledo Edison 3 s...1968} 98%| 99% 
Fidelity Fund Ine____._. ° 19. 82} 21.34 : Colline 68 (w-s)....1954| 52 5414|| Utica Gas & Electric Co— 
First Mutual Trust Fund..| 7.45) 8.25||Selected Amer Shares_.2%| 9.80] 10.68 | Cumberi’d Co P&L 334866) 100 [101% eine ases a ++ “~ aa" 
_ | I me Shares... Gan. «ane -- 
ae - 1 2.571 2.85 oneend yy ~ CES 73 ‘81 | Dallas Pow & Lt 34%s_1967| 10314|10414|| West Texas Utils3%s8.1969] 9314) 944% 
og Ee ys 68.1951} 68 70 44|| Western Public Service— 
Insurance stk series.10c} 3.16] 3.51||Spencer Trask Fund... *| 15.70) 16.64 | Dallas Ry & Term 6s- ‘ ’ 
Standard I 60c ¢ Federated Util 548...1957| 774%4| 7946 RR Oe 1960; 92 94 
Fixed Trust Shares A__ 10| 10.45] ___- Utilt ne 55) _ 59 1952| 44 Wisconsin G & E 3348. 1966| 100 [102 
— oe Trus er Be pty ~y 014021938 5714| 60. ||Wis Mich Pow 3%s_.1961| 101 [103 
Fo tion t Shs A_i' 4.15) 4.70|\Super Corp of Am Tr ShsA| 3.76, ____ | Inland Gas D 6%s.19: wars 38% be 
Fundamental Invest Inc_2, 18.62) 20.24|} AA.........---.--.-- 2.58. ___. | lowaPublicServ3%s.1969 95% 4 
Fundamental! Tr Shares A2 5.26 .00 Mascersdesccudbasses 1. gee 
ye ee 4.77| ....||Supervised Shares ...... 3] 10.26) 11.15 
General Capital Corp....*| 31.56] 33.94|/ Trustee Stand invest Ghe- nds and Title Co Mort age Certificates 
Geowrat Investors Trust. 4.85] 5.28|| Series C_...........- 2.61 ore Real Estate Bo z gag 
up Securitiee— |; | {|| Series D.....-.....-.. 2. sous 
Agricultura] shares _..._ 5.91 oes Trustee stand Ol] Shs A.! 3.76 winihls | pia | Ask pia | Ask 
Automobile shares_....| 4.82' 5.25 Pt Minne eanncneneon cf < 1 1 Pro 
A shares... _- ="]| 7°93 8.62||Trasteed Amer Bank @hsB| 957] ~~3 penis omni tS | ee eel oe | 6s 
Building shares __...... 6.15, 6.69)/Trusteed Industry Shares. 88} 6.98 ; 4 195 22 ‘Metropol Piayhouses Inc— 
Chem! shares 7.12] 7.74 B’ way Barclay inc 26.1956} f19 22 etropo y } 
aden "| 4[46| 4/86||0 8 EI Lt & Pr Shares A_-| 155 B'way & 4ist Street— deb 56......... 1945) 63 | 66 
~~~ “-! 3'93' 4°: “"| gon) 7777 | _ 1st leasehold 334-50 1944) 32 | 35 
eum ass "1 337 Saal Geli ane 2.36| ---- | Broadway Motors Bidg— NY Athietie Club— i 
“ee pt ay FR a pratt “ oes GO. ocecscoccetteGn 6: ie  PSeere reese ¢ ‘ 
Mining shares.........| 6.42 6.99 Wellington Fund........ 1] 14.57} 16.01 Brooklyn Fox Corp— N Y Majestic Corp— 
Petroleum em = === 5.07; 5.52 a eta ees a 19571 fe | 8 4s with stock stmp..1956} 4%] 6 
RR equipment shares... re oe =" en N Y Title & Mtge Ca rey 
“hae aaah ecages é j Gers Z Chania Bidg Ist mtge 48°45; 39 43 548 series BK ........- 4 49% 
mg TS i ge 2 Ans 24) .3'4 | Chesebrough Bidg ist 6s'45| 49 | 52 || 636s series O-2.-----2-- 32%| 34% 
Hurov Holding Corp---1 12] | .32 Contra at Corpel A..*| 24 ae Colo C ‘“——— 6440 series F-1......... 4914| 51% 
Incorporated Investors _. ag. rf 19.15 ' Ciass peamees onéae z. ae stu — (w-s).....---1048| 22 25 64s series Q.......... 39 41 
Sundivetivanl Geuerttins bed ~-""lleSehoelkopf. Hutton & r * | Court & Remsen St Off Bid 
— 2 . a 1950] 26 | 29 }|Ollerom Corp vte.._..... f2%| 3% 
Bank Group shares --- _- 1.17] 1.29 Pomeroy Inc com ...10¢ 1 2 Dorset Ist & fixed 28..1957| 25 28 1 Park Avenue— 
Insurance Group Shares.| 1.29) 1.43) sa 2d mtge 66.....--- 19511 52 56 
investors Fund C....... A 11.30 13.16! Eastern Ambassador 103 E 57th St iste. 1941] 19 | 21 
al 3 4 ||165 Bway Bidg Ist 4%{s'51| 40 | 42 
Hotel units .......-.--. : 
ult Off Bidg deb 5s- 1952} 33 37 Sec sf etfs 4s (w-s) "58} 40 42%4 
Public Utility Stocks Se be 1962 lenended...| 31 | 35 
600 Fifth A venue- - Prudence Secur Co— 
tam --1949) 27 31 548 stamped _.._. 1961 56 60 
Par| Bid | Ask Par) Bid | Ask Py oH me men By ig Realty Assoc Sec Corp— 
Qo C —_ J 
ais Ist leasehold 3s.Jan 1'52} 32 | 36 5s income....... 1943] 49 | 52 
Alabama Power 87 pref__* 97 98 (nterstate Power $7 pref. s 5 6% Film Center Bidg lst 4s "49 39 43 Rittenhouse Plasa oe. 
Arkansas Pr & Lt 7% pret * 88! 90 4 || Jer Cent P & I 7% pt..100 101% 103 40 Wall St Corp 68... .1958 £20 22 24s st aR ET ae 36 40 
Associated Gas & Electric f Kan Ges & E17% pref.100 113 116 42 Bway ist 6s..._... 1939) 53 ’ _.|| Roxy Theatre— : 
Seige peter ne] 3 inet cand utghemes | 5? [8 | Sano roadway aide)" ) || int mtge ds--......1007] 58. | ot 
-50 preferred ...-.-...- ‘ er ist tam eaeres d 
$7 preferred --.-.--.- lass ° 6% preferred. ..... -100| 273s] 29 | pox ‘Thea & Ottice Bidg— Savoy Plaza Corp— } 
Atlantic City El 6% pref.*| 118} --|| 7% preferred . - -..-- 100; 31 | 33 RMR oo decoded 1941 f3¥4 5 3s with stock....... 1956] f13 | 15 
Birmingham Elec $7 pref_* 70% 72% 4 Mass Utilities Associates— 7 , Fuller Bidg deb 6s_...1944 23 Sherneth Corp— 
Buffalo Niagara & Electern 5% conv partic pref. _50 34 “| 34% Ist 234-48 (w-a)... 1949 35% 39 Ist 5%{s (w-s)...._. 1956] f12 14 
$1 60 preferred ___... 25] 20%] 2074|| Mississippi Power $6 pref ° *| 77%| 80% Graybar Bidglst ishid 58'46| 76 79 )/60 Park Place (Newark) — 
Carolina Power & Light— || .87 preferred ...-....-.- 82%| 85% ey TS “eee pig 1947] 34 38 
+g no aaeaenta *| 96%] 98%] Miatappl P&L $6 pret=*] 75 77 | Harriman Bidg ist 68.1951, 21 | 23 \/61 Broadway Bidg— 
6% preferred ......... *| 87 89 ||Miss Riv Pow 6% pref.100; 111 [113 Hearst Brisbane Prop 68 '42| 36 39 3448 with stock....1950; 28 31 
er yt —~\ ate Hotel St George 4s...1950| 33 | 36 |/616 Madison Ave— 
7% ~~ — ee 98 4 rte a "ee sane. -6 4%) 5M " tS 24 | 27 
$6 preferred ........ 90%! 9: Mopnong. a / es enn Manhattan Bi dg yracuse Ho yracuse) 
Cent Pré& Lt 7% pret-_100] 10114|10354| Pub Serv 7% pref..-25| 26 | 28 pe > > Negara orl os ey feb @e....ccs.cc. 1955) 60 | 65 
Consol Elec & Gas $6 pref * 8%} 9%)||Mountain States Power—. Lefeourt State Sitoons 
Consol Traction (N J).100) 5l 5AM 7% preferred ....... 00} 60 62 “4 ist lease 4-6%s8_...1948) 54 58 Textile Bldg— 
Consumers Power $5 pref*} 95 | 97 ||Nassau & Suf Lig 7% pf 100) 2334) 25% | tewis Morris Apt Bidg— gee a 1958! 30 34 
Continental Gas & El— Nebraska Pow 7% pref. 100 112 114 ie eos see 44 Bad Trinity Bidgs Corp— 
------- 100; 91 | 93 ||New EngG&E5%% pt.*| 31 | 33 Lexington Hotel unite....| 38 | 42 || Ist 53gs...........1939} 35 | 39 
Now Bag Pub GarvCo— | Lincoln Butiding— 2 Park Ave Bidg ist 4-5s'46| 47 | 50 
Dallas Pr & Lt 7% pref_100} 11334|117%4|| $7 prior lien pref_____. 4534| 47 Income 58 w-s...1963} 67 | 70 [| Walbridge Bidg (Buffaio)— 
Derby Gas & El $7 pref_.*| 30 35 ||New Orl Pub Serv $7 pf-.*| 108 [109% | pondon Terrace Apts— NA on ah Satine 1950} 13 16 
Federal Water Serv Corp— New York Power & Light— Ist & gen 3-46.....1952] 36 40 ||Wall & Beaver St Corp— 
98 cums preferred - -. ....- 2034) 2154] 96 cum preferred... .- “| 10034}102 34 Ludwig Baumann— Ist 4448 w-#....... 95 16 19 
$6.50 cum preferred...*} 21 23 7% cum preferred...100] 107 |109% Ist 5¢ (Bklyn)_..-- 1947' 47 | 51 || Westinghouse Bidg— 
$7 cui preferred - ....- *| 22 24 ||N Y State Elec & Gas— s06 So CL 1)... ....-- 1951 56 61 lst mtae 4a.......- 1 6) 73 
Idaho Power— ol ser heosciies o4% qo “35 100) 95 96% 
$6 preferred . ......-... ‘ orthern wer— 89% 
7% preterred _------100] 10954}111 “|| (Del) 7% pret.....- 100] 65%] 67% For footnotes see page 1899 
Interetate Natural Gar : (Mton) 5% pref 102% 
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Quotations « on n Overt the. Ciunter Securities —Friday Sept. 22—Concluded 





If You Don’t Find the Securities Quoted Here 


in which you have interest, you will probably find them in 


our monthly Bank and Quotation Record. 


In this publi- 


cation quotations are carried for all active over-the-counter 


stocks and bonds. The classes of securities covered are: 


Banks and Trust Companies— 


Domestic (New York and 


Out-of-Town) 
Canadian 


Federal Land Bank Bonds 
Foreign Government Bonds 


Industrial Bonds 
Industrial Stocks 
Insurance Stocks 


Investing Company Securities 
Joint Stock Land Bank Securi- 


ties 
Mill Stocks 
Mining Stocks 





Municipal Bonds— 
Domestic 
Canadian 

Public Utility Bonds 

Public Utility Stocks 

Railroad Bonds 

Railroad Stocks 

Real Estate Bonds 


Real Estate Trust and Land 


Stocks 


Title Guarantee and Safe Deposit 


Stocks 


U. S. Government Securities 


U. S. Territorial Bonds 


The Bank and Quotation Record is published monthly and 
Your subscriptiou should be sent to 


sells for $12.50 per year. 


Dept. B, Wm. B. Dana Co., 25 Spruce 8t., New York City. 














62 William St., N. Y. 


Foreign Stocks, Bonds and Coupons 
Inactive Exchanges 


BRAUNL & CO., INC. 


Tel. HAnover 2-5422 








Foreign Unlisted Dollar Bonds 


Due to the European situation all quotations are nominal, 






































bid | Ask ba Ask 
gotan 5 18 Wecccccece 1946) /4 ..~||Hungarian Cent Mut 76°37; /1 ase 
A @ 86. ..----.- f52 ..-|/Hungarian Itai BE 78°32) fl ene 
Bank or Colombia 7% - oo 24 26 \%4||Hungarian Discount & Ex- 

, eee 24 26% change Bank 78....1936| /1 — 
Barranquilla vi5-00-4048 f20 23 «=)| Jugosiavia 58 funding.1956| 17 22 
Bavaria 66 to..-.--- 1945) 4 .--||Jugoslavia 2d series 58.1956) 17 22 
— Pala Ds 

Cities 78 to...-.--- 1945; 4 -.-|| Koholyt 6 %s- ...---.- 1943; ff age 
Bogota (Colombia) 648 '47) £174) 18%||Land M Bk Warsaw 8e — 8 aan 

eeensocensoogen f15 16 ||Leipzig O’land Pr 6%s 46) /5 wae 
— (Republic) 88. ped {2%\ 3%||Leipsig Trade Fair 78.1953) /5 nee 
usbbehaannns ued 12%' 3 Luneberg Power Light & 

78 pip antic quenenmnansoenin tint iv69 R %) 3 Water 7s_..-.....-- 1948] /6 we 

eesecescesoeeos= 3 4 
Brandenburg ties 00.1903 f4%) ....||Mannhetm & Palat 78.1941) /5 oe 

Brazil funding 58..1931-51/ f9}4| 11 |:Meridionale Elec 78...1957) 30 35 
Brazil funding scrip. ..--- 123 ...,,Montevideo serip.....-.-.-- S35 wee 
Bremen (Germany) "rai f8 .--.||Munich 78 to.....--- 1945) f4'4) .«.-- 

Bacvcccccecosescs f4 ...||Munie Bk Hessen 78 to 45) /4 eee 
British see United Sinadom Municipal Gas & Elee Corp 
Bri _ Recklinghausen’; ..1947| /5 ani 

Gin shecgpasescces 1962) si Bd 
Brown Coal Ind Corp— Nassau Landbank 2°38, /5 ose 

| eee 1953) 5 .--||Nat Bank Panama— 

Buenos Aires scrip......-- S48 ean (A & B) 48...1946-1947) f55 | 59 

Burmeister & Wain 6s. 1940 ade lame (C & D) 46...1948-1949| 53 | 58 
Nat Central Savings Bk of 

Caldas (Colombia) 7348 46) /15 16 Hungary 7 4s. .--.-- 1962) si ae 

Cali (Colombia) 78...1947| /24 ...||National Hungarian & Ind 

Callao (Peru) 7 }4s...-1944) /5 6 Mtge 76. ..-..------ fi eee 

Cauca Valley 7 4s....1946) /15 16 || North German Lloyd 68°47; /f.--| --- 

Ceara (Brazil) 88. .... m FOG) 8 ©. Givecccéusowcneaas 18 one 

Central Agric Bank— Oldenburg-Free State— 

see German Centra! Bk TD ndunééstdacan 1945) /f4 see 

— Over ptais Elec 78....1946) /5 aoe 
urg 66..... 1934) 4 es 
Cntloat Nitrate 6e....1968) /52%4|  __||Panama City 648....1962) £35 ase 
Savings Panama 5% scrip. ...---- S62 65 

Budapest 7s. ....-- 1953; fi ...||Poland 36.........-- 1956) /5 — 
Colombia 48........- [65 70 .|Porto Alegre 7s. ....- 1968} /6 
Cordoba 7s stamped..1937) /49 | 54 )}|Protestant Church ( 

Rica funding 5s. '51) fia 16 many) 78......---- 75 wee 
||| Costa Rica Pac Ry 7348°49| sis | -_.||Prov Bk Westphalia 6s 33) 75 | <-- 
give S60ccegaewcos 1949) f14 | 16 0 S0GR. ccziiiccsooenn bos 
64s...1959) f14 15 Pi. icthiumaadetinadae 1941; 4 éan 
Dortmund Mun Util er 5 aed 

7s to....- f4 .--||Rto de J 6%.---1933} f5%| 6% 
Dusburg 7% to. neadae 1945 fa .--|}/Rom Cath Church 648 '46) /6 és 
R C Church Welfare 78 '46; /6 ante 
1953; fai] .-- M Bk 68."47|  /5 hide 

Iectrie Pr (Ger's) 6340 50 {6 ...||Sal 

ena {6 ona 76 1967.....<cce.<--o SOM) --- 

European bed In- fn Se = of deposit.1957 ye 9 
7}48 income..... 1966} fi ae See ee 1948) f15 bas 
Da weccccdateesess 967) fil au 8s ctfe of deposit.1948) s14 -¥ 
7e income... ...- 7; sl hae ta Catharina (Bre.sil)— 
Natl Mtge 7s.'63) 1 ae Shae 947) f6%) 8 
Frankfurt 7s to. ...-.-. f4 al [Santa Fe 78 stamped.1942| 66 68 
| French Nat Mali 88 és "52 .--| 90 mane See S164) 18% 
Sao Paulo (Brazil) 66. .1 f5%) 6 % 
German Ati Cable 7s..1945) 75 ada Pee Sere fai «-- 
Building & SO. ccmniiiakinee mat ro Ee 
OF cccesece 1948) /5 ..-||/Saxon State Mtge @a221947 5 coe 
pes Ree Siem & Haiske deb 68.2930) _._.| —.. 
Agricultural 6s - - - -- 8 5 ...||State M Bk ——— 
— Conversion me f - tewnade Fa OE 18 23 
3s....---- 6) £103%4| 1134|| 2d series Sa_......- 1968 1s | 23 
German serip woceeeee--e- f2 ous seettin Pub ¢ Ou 7e...1946| fii) _.- 
Gras, aur Baga] 74 | <-lfrobe mere t3%4| 16 
nD vo To RE, | 1947 1 

See United Kingdom ss 967) 11534) 16% 

Guatemala 8s... --.-- 1948} f28 ...||United Kingdom of Great 
Britain & Ireland 4s. 60 67 
Hanover Harz Water Wks 3% WarLoan.....-... 49 53 

66... .-. .-.-----.. 1957; f4%4| .._||Uruguay conversion serip-- 5 = 
Hott! 6g... .-----.... 1953} 60 .--||Unterelbe Electric6s..1953) f4%| _- 
Hamburg Electric 6s..1938| 4 .--||Vesten Elec Ry 7s8....1947| 4 pos 
Housing & Real Imn 7e “44 5 Wortembere 7s tn 1945 ‘4 





























Water Bonds 
Pad | Ask Bid | Ask 
Alabama Wat Serv 58.1957| 100'4|101 44||Ohlo Valley Water 58.1954) 107 me 
Ashtabula Wat Wks 58 58 10434| —___||Ohio Water Service 58.1958; 100'4/102% 
Atiantic County Wat 58°58; 99 ...||Ore-Wash Wat Serv 581957) 90'4| 95% 
Butier Water Co 5e_..1957| 104134; -__||Penna State Water— 
ist coll trust 4348_.1966) 9814) 99% 
Calif Water Service 42 1961) 10014|103}4|| Peoria Water Works Co— 
Chester Wat Serv 448 58) 103%)  -_- 950 103 
City of New Castie Water a 
ER. .dsdsovdcbéeina 1941; 101 aie ean 
City Water ae 
58 series B_.....--- 100% _._||Phila Suburb Wat 48_.1965) 105 108 
Ist 58 series C_...-- 1987 104%|  —__||)Pinelias Water Co 5s. ‘59; 99 /|103 
Community Water Service Pittsburgh Sub Was 5s °58| 100 se 
6 = series B_....-.. ee 68 73 Plainfield Union Wat 5s '61/ 106 pian 
6s series A__.....-- 1946; 71 76 
Conpnellavilie Water 5s 1939) 100 _..||Richmond W W Co 58_1957| 104%} —-- 
° Roch & L Ont Wat 56.1938) 1005; ---. 
Huntington Water— 
6s series B_....-..-- 1954) 100'4| ___||St Joseph Wat 4a ser A.66) 106 /108 
RR re 1954; 102 oe — Gas & Water Co 
Dn anassveonssstie 1962) 104%)  ___|| 4346....---.------ 1958} 100 |102% 
ccrentes tpctas Brook 
Indianapolis Water — Water Service 58.1961) 85 90 
Ist mtge 3 %s-_----- 1966; 102 [104% lst & ref 58 A_...-.- 1967; 86%} 91% 
Indianapolis W W Securs— Shenango Val 48 ser B 1961) 101 [104 
ns anal ala tinea ste 958} 95 |100 South Bay Cons Wat 68°50) 75 80 
Joplin W W Co 58....3957| 104%; —___||Springf City Wat 48 A "56; 991¢/100% 
Kokomo W W Co 5s..1958) 104%4| ___||Terre Haute Water 5s B56) 101 ee 
68 series A_.....-..- 1949; 102 — 
Long Island Wat 5}48.1955| 103 {106 ||Texarkana Wat ist 58.1958) 104%; _-- 
Monmouth Consol W 58°56) 99 {102 Union Water Sery 5348 '51| 101 [104 
Monongahela Valley Water 
RE Se 1950} 101 _..||W Ve Water Serv 48..1961) 99 [103 
Morgantown Water 5s 1965) 10414) ___||Western N Y Water Co— 
Muncie Water Works 5865) 10444;  _. 6s series B_......-- 1950} 95 {100 
Ist mtge 58.......- 1951} 95 |100 
New Jersey Water 58.1950) 101 (104 ist mtge 5448.----- 1950}; 98 ap 
New Rochelio Water— Westmoreiand Water 5e '52) 101 aan 
5s series B_......-- 1951; 9014) 95%|| Wichita Water— 
eee 1951; 93 98 5a series B_...-.--- 1956; 101 ‘enn 
New York Wat Serv 58°51) 93 98 5s series C......-.. 1960} 104% Tee 
Newport Water Co 5s 1953! 100 Landi 6s series A__....-.1949/) 103%) --- 
Unio Cities Water 5343 '53' 96 !101 || W'msport Water 5s_--1952' 102%! _-- 








For footnotes see page 1899. 








CURRENT NOTICES 


—The 17th annual Charles Hayden Trophy Tournament, enlisting golf 
teams representing 40 investment banking firms, was held Friday, Sept. 22, 
at the Oakland Golf Club, Bayside, L. 1. The tournament was originated 
by the late Charlies Hayden in 1922 ans since his death has been continued 
as a memorial to him. 

The banking firms which entered goid teams are A. C. Allyn & Co. Inc.; 
Blair & Co., Inc.; Blyth & Co., Inc.; Bonbright & Co., Inc.; Bond & Good- 
win, Inc.; H. M. Byllesby & Co., Inc.; Cassatt & Co., Inc.; Dillon, Read & 
Co.; Eastman, Dillon & Co.: Estabrook & Co.; The First Boston Corp.; 
Glore, Forgan & Co.; Goldman, Sachs & Co.: Graham, Parsons & Co.; 
Haligarten & Co.; Halsey, Stuart & Co., Inc.; Harriman Ripley & Co., 
Inc.; Hayden, Stone & Co.; Hemphill, Noyes & Co.; Jackson & Curtis; 
Kidder, Peabody & Co.: Kuhn, Loeb & Co.; Lazard Freres & Co.; Lee 
Higginson Corp.; Lehman Brothers; Laurence M. Marks & Co.; F. 8. 
Moseley & Co.;G. M.-P. Murphy & Co.; Paine, Webber & Co.: E. A. Pierce 
& Co.; R. W. Pressprich & Co.; Reynolds & Co.; E. H. Rollins & Sons, 
Inc.; Schoellikopf, Hutton & Pomeroy, Inc.; Shields & Co.; Smith, Barney 
& Co.; Spencer Trask & Co.; Stone & Webster and Blodget, Inc.; Union 
Securities Corp., and White, Weld & Co. 

The Charles Hayden trophy, the third to be donated by Mr. Hayden, 
will become the property of the winning team for a period of one year. It 
has been held for the past two years by Hemphill, Noyes & Co. Individual 
prizes will also be awarded to members of the winning team, to the holders 
of low medal score and to the winner of a ‘‘kickers’’ handicap. 

Serving on the tournament committee with Mr. Taft, who captained last 
year’s winning team, are Walter F. Blaine, of Goldman, Sachs & Co. 
Frank E. Gernon, of Hayden Stone & Co., and J. 8. Reitenbaugh, of Bond 
& Goodwin, Inc. 

—Miss Frances Perkins, Secretary of Labor, has accepted an invitation 
to address the eighth annual meeting of the Controllers Institute of America 
at the Waldorf-Astoria on Monday afternoon, Oct. 9. Her subject will be 
‘‘Employer-Employee Relations.’’ On the program with Miss Perkins 
will be Dr. Leo Wollman, Professor of Economics, Columbia University: 
Mr. Thomas J. Ross, Public Relations Counsel, of Ivy Lee-T. J. Ross; and 
President Roy W. Moore, of Canada Dry Ginger Ale, Inc. 

Chairman Jerome N. Frank, of the Securities and Exchange Commission, 
will address an afternoon session on Oct. 10, on ‘‘Cooperation Between 
Controllers and Public Accountants.’’ On the same program will be heard 
Victor H. Stempf, Certified Public Accountant, of New York City; and 
Henry C. Perry, of Heywood-Wakefield Co., Gardner, Mass., a former 
President of the Controllers Institute of America. 

The provisions and probable effects of the recent amendments of the 
Federal Revenue Act will be explained by Ellsworth C. Alvord, Attorney, of 
Washington, in the morning session, Oct. 9. Fred A. Ulmer, Treasurer of 
Monsanto Chemical Co., of St. Louis, will speak on ‘‘Relief from Unfair 
Tax Assessment and Collection.”’ 

President Thomas I. Parkinson, of the Equitable Life Assurance Society, 
will address the annual dinner. 

Other subjects to be discussed by the controllers are: ‘‘Advantages of the 
Natural Business Year vs. the Calendar Year,’ ‘‘Centralization vs. De 
centralization of Accounting Records,’ ‘‘“Methods and Procedures of 
Internal Auditing ,’’ and ‘“‘A Forecast of Business.’’ About half of the 1,300 
members of The Institute are expected to attend. 

Roscoe Seybold, Vice-President and Controller of Westinghouse Electric 
& Manufacturing Co. of Pittsburgh, is President of the Institute. New 
officers and seven new directors will be elected. 

—Irving L. Cohen is being admitted to general partnership in the firm 
of Rothschild & Co., Chicago, it was announced. Mr. Cohen has been 
associated with Paine, Webber & Co. in their Chicago office for about 20 
years. He will establish an investment counselling department for Roths- 
child & Co. Other partners of the firm, which was established in 1908, 
include Samuel I., John 8. and Robert 8. Karger, Victor Kunzer Jr. and 
Fuller M. Rothschild. The firm are members of the New York Stock 
Exchange, Chicago Stock Exchange, Chicago Board of Trade and associate 
members of the New York Curb Exchange. 
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General Corporation and Investment News 
RAILROAD—PUBLIC UTILITY—INDUSTRIAL—INSURANCE—MISCELLANEOUS 


NOTE—For mechanical reasons it is not always possible to arrange companies in exact alphabetical order. 
However, they are always as near alphabetical position as possible. 




















FILING OF REGISTRATION STATEMENTS UNDER 
SECURITIES ACT 


The following additional registration statements (Nos. 4189 
to 4193, inclusive ) have been filed with the Securities and 
Exchange Commission under the Securities Act of 1933. 
rhe amount involved is approximately $3,253,750. 

South Bend Lathe Works (2-4189, Form A-2) of South Bend, Ind., 
has filed a registration statement covering 25,000 shares of $5 par capital 
stock, which will be offered at market for the account of five stockholders. 


R.E . Frushour is President of the company. Ames, Emerich & Co., Inc., 
ioso. aul H. Davis & Co. have been named underwriters. Filed Sept. 15, 


Income Foundation, Inc. (2-4190, Form C-1) of Baltimore, Md. has 
filed a registration statement covering 3,000 trust agreements. Proceeds 
are to be used for investment purposes. David W. Barton is President 
of the company. Registrant is sponsor. Filed Sept. 20, 1939. 

, Arcola Country Club (2-4191, Form D1A and 2-4192. Form A-2) of 
Paramus, N. J. has filed two registration statements, the first statement 
covers the registration of $156,000 of certificates for the 6% consolidated 
mortgage bonds of 1940 and $24,700 certificates for the 6% debenture 
notes of 1940; the second registration statement covers $200,000 of 5% 
first mortgage refunding bonds of 1960. The 5% mortgage bonds will be 
issued for_cash at their par value and in exchange on a par for par basis 
for $180,700_principal amount of certificates registered under the first 
statement. Interim receipts for all deposits made either in cash or certifi- 
cates will be issued in place of the new bonds until aggregate amount of all 
deposits shall equal aggregate principal amount of old bonds and notes. 
If aggregate amount deposited does not equal principal amount of such out- 
standing debt on Dec. 31, 1940 the respective deposits will be returned. 
Proceeds of the issue will be used for the redemption of the 6% mortgage 
bonds and the 6% debenture notes, both due in 1940, and also for working 
capital. Theodore Bunker is President of the company. No underwriter 
named. Both statements were filed on Sept. 20, 1939. 

U.S. Truck Lines, Inc. cf Del. (2-4193, Form A-2) of Cleveland, Ohio 
has filed a registration statement covering 175,000 shares of $1 par capital 
stock which will be offered for the account of certain stockholders. W. G. 
Bernet is President of the company. Otis & Co. and others to be named 
by amendment will be underwriters. Filed Sept. 20, 1939. 


_ The last previous list of registration statements was given 
in our issue of Sept. 16, page 1751. 


- 
Se 


Abitibi Power & Paper Co., Ltd.—Ontario Advises 
Against Sale of Assets at This Time— 


‘The Ontario Government has advised the bondholders’ protective com- 
mittee against any attempt at the sale of assets at the present time. 

; fhe bondholders’ protective committee, of which H. J. Symington is 
Chairman, has been going ahead since last March on a plan to foreclose 
under the first mortgage and put the assets up for sale. At the time this 
plan was announced the Ontario Government indicated it would not 
interfere with the proposal. The change in the world picture since that 
time with the consequent altering of the outlook for the newsprint industry 
has, it is believed, convinced the provincial authorities that foreclosure 
and sale at present time would be inadvisable. . 


_ Month of— Aug., 1939 Aug., 1938 July, 1938 Aug., 1937 
Earnings prior to charges 
$215,389 $250,338 $256 ,843 $500 ,668 





for deprec. & bond int. 
—V. 149, p. 1465. 


Aeolian Co.—ZJ/ncome Statement— 


Years End. June 30— 1938 
Net income for year___ loss$16 ,645 
Profit on capital repay- 

ment from Aeolian Co. 

(Australia) Pty., Ltd., 

in liquidation. _____ ~~ 
Red. of res. for bad and 

doubtful accounts____ 
Discount on Aeolian Co. 

6% notes retired and 

in treasury 


1937 
x$24 ,827 


1936 


1939 
$32,314 $3,480 


6,255 


17 ,664 


18,425 
$22,576 


$56 ,233 


$35,411 





Total profit....______ 
Prov. for res. for amount 
due from Aeolian Co., 
Ltd., London____ ~~ 
Red. in val. of invest’ts_ 
Additional prov. for loss 
on sale of idle factory 
POR GUNGRs 6 ac ckanene 
Settlement for cancella- 
tion of lease________ 
Prem. and divs. on 7% 
preferred stock 


99,294 
432,676 


261,285 


100,000 


137 ,300 
2,914 ae a aie 


Net loss for year $378,922 $105,725 $301,020 
x Inclusive dividends of $123,526 received on investments in other 


companies. 
Balance Sheet June 30 





Assets— 1939 1938 Liabilities— 1939 1938 
Cash - ._- er $94,478 $81,183] Accounts payable- $9,029 $41,204 
Accts. & billsree’le 189,225 215,718] Accrued liabilities 17,786 31,067 
Inventory ....-.-. 81,439 92,246} Due for cancella- 

Due from Aeolian tion of lease _ _ _. 92,000 112,000 
Co., Ltd., Lon- 6% secured notes. 530,955 612,645 
ae Z 110,000 250,000} Deferred credits__ 3,398 5,037 

Mtges. rec. on real Reserves._..._..- 21,482 21,100 
estate sold_ 47,700 62,662| Class A pref. (6% 

Invest., at cost___ 1,632,531 2,069,002 cum.whenearn.) 1,195,550 1,195,550 

6% secured notes x Common stock _- 72,150 72,150 
Aeolian Co_____ 80,814 80,814] Surplus__......--. 329,337 805,074 

Furn. & fixt. & un- 
improv. real est. 16,597 17,320 

Deferred charges. _ 18,902 26,975 
ee . 2,271,686 2,895,918 eee 2,271,686 2,895,918 





x Represented by 14,430 shares of $5 each.—V. 147, p. 1915. 


Alleghany Corp.—Collateral Pledged— 

Guaranty Trust Co. of New York has notified the New York Stock 
Exchange that the collateral pledged under Alleghany Corp. collateral 
ws Sen dated Feb. 1, 1929, is as follows: 

shares 

624,080 Chesapeake & Ohio Ry. Co. common stock. 

763, 40 Chesapeake Corp. common stock. 

177,700 Missouri Pacific RR. common stock. 

50,000 Missouri Pacific RR. preferred stock. 
50,000 Pittston Co. common stock. 
$4,066,000 Terminal Shares, Inc., five-year 544% secured gold notes, 
due Jan. 1, 1936. 
$683 .213.35 “deposited cash.” 


Withdraws Excess Bond Colieteral—Revolving Fund Estab 
lished— 


An interi.n appraisal Sept. 15 by Guaranty Trust Co., New York, trustee 
of Alleghany 5% bonds of 1944, of the coilateral securing the bond issue 
showed the aggregate value of the pledged securities and ‘‘deposited cash"’ 
to be $48,766,221, or 154.98% of the $31,466,000 of principal amount of 
the bonds outstanding. The indenture of the bonds requires the coilateral 
to be maintained at 150%. 

_In accordance with indenture provisions Alleghany chose to immediately 
withdraw the excess collateral, receiving a check for $1,567,221 from the 
trustee. Receipt of this cash resulted in the following developments: 

(1) The deposit by Alleghany with J. P. Morgan & Co., as coupon 
paying agents, of $576,150 to meet interest due on Oct. 1 of the Alleghany 
5% bonds of 1950. 

(2) Deposit with J. P. Morgan & Co. of approximately $623,000 in a 
special account, pending the outcome of litigation on the disposition of this 
sum, 

(3) Proration of the balance of $368,071 to the benefit of Alleghany 5% 
bonds of 1949 and 1950, the two funds to be used to retire bonds senior to 
these issues. 

These arrangements were made by agreement with the Continental 
Bank & Trust Co. and Marine Midland Trust Co., trustees of the 5s of 
1949 and 1950, respectively, which consented to the use of part of the with- 
drawn cash to pay interest, although previously they have taken the position 
that withdrawn excess collateral from the 5s of 1944 should be utilized as 
collateral for the 1949 and 1950 issues, and not for interest. A suit is now 
in process to determine the status of excess collateral drawn down some 
months ago by Alleghany. 

Deposit of cash to meet Oct. 1 payments due on the 5s of 1950 in effect 
assures payment of the interest due on April 1, next. This follows from the 
fact that Alleghany had sufficient other funds to meet the Oct. 1 payment 
be now may be earmarked to meet the interest obligations of April 1, 

The deposit of the $623,000 in the special litigation account with J. P. 
Morgan & Co. brings that account up to $988,000. In May of this year 
Alleghany deposited $415,000 until the court has ruled by claims made by 
Marine Midland and Continental that that sum should become collateral of 
the two bonds issues trusteed by them. Inthe meantime, the court authoriz- 
ed Alleghany to draw $10,000 monthly from the account to meet operating 
expenses. 

he sum of $368,071 set up with Marine Midland and Continental for 
the benefit of the 5s of 1949 and 1950 has been deposited with them as 
bankers and not as trustees.and is subject to check by Alleghany for the 
purposes a upon. 

The proration was established on the basis of the deficiency in the col- 
lateral of the two issues, Marine Midland receiving $228,715, or 85.3% 
and the Continental $39,350, or 15.7%, in addition to a special fund of 
approximately $99,000 making a total Continental fund of some $138,000. 

The funds may be utilized by Alleghany on its own discretion whenever 
collateral behind the 5% of 1944 exceeds 150%. The Marine Midland fund 
may be used to purchase 5s of 1944 on the market. surrender them to 
Guaranty Trust Co., trustee, and received from the trustee the release of a 
proportionate amount of the collateral securing the bonds. the surrendered 
bonds to be canceled. For example, if the collateral of the 1944 issue 
stands at 160% of par value of the principal of the issue and the 5s may 
be acquired at, say 80, Alleghany is empowered to purchase such bonds, 
surrender them to Guaranty and demand and receive collateral of a value 
of $1,600, either in cash or securities. 

The $1,600 so received, if in cash, may be utilized to repeat the process, 
the purchase of 1944 bonds and their cancellation in exchange for additional 
collateral. This revolving fund is limited to a two-year period, unless ex- 
tended, at the end of which it must be deposited as collateral for the 5s of 
1949. If the withdrawn collateral comprises securities, deposit of them is 
made forthwith under the 5s of 1949. The fund for the 1950s will operate in 
the same manner, except that both 5s of 1944 and 1949 may be purchased 
and canceled. proceeds to go ultimately to the 5s of 1950. 

Guaranty determined that the value of the securities behind the 5s of 
1944 was $46,383,008, with deposited cash amounting to $2.383,008, with 
deposited cash amounting to $2,383,213. 


More Excess Collateral for 5s Released to Other Banks by 
Guaranty Trust— 


More excess collateral for Alleghany Corp. 5% bonds of 1944 was released 
Sept. 20 by the eg ee! Trust Co., trustee for the issue. Under an agree- 
ment made Sept. 15, the amount of $554,279 was divided between the 
Marine Midland Trust Co., which got $114,781 in cash and 14,570 shares of 
Chesapeake Corp. stock to collateralize the 5s of 1950, and the Continental 
Bank & Trust Co., to which was given $18,000 and 2,288 shares to secure 
the 5s of 1949. 

From time to time after 1929 the corporation was obliged to provide about 
$12,000,000 in order to cover its 5s of 1944 by the required 150%. Accord- 
ingly, when the bonds became over-collateralized by the advance in the 
market, trustees for other issues demanded a division of the surplus. Last 
week they received $1,567 ,221. : 

Kingsley Kunhardt, Appraiser, appointed by the Guaranty Trust Co., 
reported securities worth $48,167,856 on Sept. 22. These were principally 
624,080 shares of Chesapeake & Ohio Ry. common stock at $42.59 a share 
and 763,240 shs. of Chesapeake Corp. common at $25.75 a share. Deposited 
cash in the amount of $683,213 brought the total collateral to $48,851 ,069, 
covering the bonds with a face value of $31,466,000 by more than 150%. 

Mr. Kunhardt explained a valuation of $4,066,000 secured gold notes 
of Terminal Shares, Inc., at $1,616,113 as the result of suits brought by the 
trustees of the Missouri Pacific RR. and the management of the Chicago 
Burlington & Quincy RR. Co. Because these suits are pending, he wrote 
down the value of the notes by $1,303 ,860.—V. 149, p. 1465. 


American Business Credit Corp.—Annual Report— 
Earnings for Year Ended June 30, 1939 


Tceene Gramh serviced GRATE. ..ccngccndcensccesicseneecsss $352,599 

Operating, general and administrative expense. ------.----- s 161,215 

Ties, Gecemne Bree GETTIN. 6 oc o dnc nes ccccntonsencse« wd $191,383 

DRE CRUE. on ca cc cccencccacethanwnpesncesbscancadees 32,901 

Provision for Federal income taxes_..... --.--------------- 28 ,600 

BROS IROOM. « 3 oon oc co cc cwcccseesccccdssnecessscccs an att $129,882 

Balance Sheet as of June 30 
Assets— 1939 1938 Liabtlities— 1939 1938 

Cash in banks.__.$1,153,769 $321,644] Notes pay.—banks$2,875,000 $500,000 
Notes and accts. . Loan from affiliated 

receivable..__._. 4,492,934 2,059,356 company - - - 250,000 
Miscell. notes and Accts payalb enad 

accts. receivable 4,301 15,035 a ee 51,687 7,806 
Prepaid int., taxes, Prov. for Fed. &c. 

&c. expenses 14,200 2,384 EAT 34,174 4,669 

Furniture and fix- Reserves... ._-. ¥ 721.351 

tures (less reserve Deferred income 97,001 52,500 
for depreciation) 15,676 3,605 | Reserve for possible 

PS ‘ 6,292 

Com. stock class A 461,914 134,737 

Com. stock class B 40,000 40,000 

Surplus: Paid-in. 2,109,741 683,480 

Earned _. bi 11,362 1,186 

Total $5.680.880 $2,402,024 Total $5.680,.880 $2,402,024 





—V. 149, p. 1751. 
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Affiliated Fund, Inc.—Debentures Called— 

All of the outstandi 5%10-year secured convertible debentures have 
been called for pocemp* on on Oct. 19 at par and interest. Payment will 
be gates cog National Bank of Jersey City, Jersey City, New Jersey. 
—Vv. , " 


Agnew-Surpass Shoe Stores, Ltd. (& Subs.)—Zarnings 


Years Ended— May 31 ‘39 Moy 31, 38 — 31,37 May 30. ’36 
Net operating profit ___ $014 ,202 230 ,236 224 337 170,230 
Income from investment -.---- ------ 1,429 6,162 











Total income_______- $214,202 $230,236 $225,767 $176,392 
Prov. for depreciation _ _ 32,147 38,254 36,815 9,948 
Prov. for governm't taxes 31,289 33 ,160 33 525 25,134 
Directors’ fees___--.-.-- 630 710 495 445 

Net earnings for year, $150,136 $158,112 $154,932 $120,863 
Miscellaneous adjustm'ts Cr487 Cr2,002 Dr2,689 Dr712 

Net surplus for year _ $150,623 $160,114 $152,243 $120,151 
Shs. of com. stk! outst’g_ 79,701 79,625 79,524 79,524 
Earns. per sh. on com. 

is disda-wit nite $1.12 $1.24 $1.17 $0.67 

Consolidated Balance Sheet May 31 

Assets— 1939 1938 TAabilittes— 1939 1938 
a $70,296 $5,316) Accounts payable. $181,347 $189,946 
x Accts. & bids re- Bank overdraft... -..... 71,846 

ceivable, &c.-__- 184,151 169.637 | Accrued charges - . 22,800 18,374 
Inventories...... 1,136,182 1,241,661] Prov. for taxes - -- 44,181 44,354 
Adv. to employees 1,806 4,741; Fire insur. reserve. 25,818 25,818 
Life and fire insur. Dividend declared 15,353 15,333 

deposits - - - - 13,054 12,312] Minority interests 960 960 
Prepaid expenses & Preferred stock... 876,200 876,200 

accrued revenue 8,949 9.258|z Common stock... 265,460 265,207 
a 17,375 18,565| Earned surplus... 394,862 369,321 
y Land, plant, &c-_ 380,168 400,868 
Patents _ - - - - <s 15,000 15,000 

Total ..... $1.826,982 $1,877,359 Total... .-.-$1,826,982 $1,877,359 





x After reserve for bad debts of $12,599 in 1939 and $10,492 in 1938. 
y After reserve for depreciation of $311,510 in 1939 and $279,364 in 1938. 
z Issued 80,000 shares (no par) less 299 shares in 1939 and 375 shares in 1938 
held by subsidiary company.—V. 149, p. 253. 


American Bantam Car Co.—Approves Bond Issue— 
Stockholders have authorized a $1,000,000 bond issue for expansion pur- 
poses in order to meet the sharp increase in demand for the American small 
car. Since the outbreak of hostilities in Europe, it is stated, foreign car 
makers have curtailed automobile production to manufacture war materials, 
leaving Bantam almost without competition in the world market for light 
four-cylinder cars and trucks, resulting in the greatest flood of export in- 
uiries and orders in the company’s history. omestic orders continue to 
y raed a rise after having established the year’s high during the month of 
ugust. 
irectors re-elected by the stockholders were: Roy 8. Evans (Pres. and 
Chairman), Francis H. Fenn (Vice-Pres. & Gen. Mgr.), George H. Thomp- 
son (l'reas.), Dean B. Copeland, Fred A. Hahn, W. A. Ward Jr. (Gen. 
Counsel), W. A. Thornton.—V. 148, p. 1630. 


American Brass Co.— Wage Increase— 
Com pony announced a general 10% wage increase for 11,000 employee 
in plants throughout the country.—V 139, p. 1075. 


American Chicle Co.—War not to Effect Earnings— 

rhereis nothing in the present price situation caused by the war in Europe 
which will have any noticeable effect on the current year's sales and earnings 
of the company and its subsidiaries, and it is expected that the directors 
at their November meeting will authorize both regular and extra dividends, 
Thomas H. Blodgett, Chairman and President, said in response to inquiries 
Sept. 19. The company is well supplied with Cuban sugar purchased at 
an average price of 4.65 cents per pound, and stocks on hand are sufficient 
forsix months ormore. Supplies of other essential ingredients are adequate 
for much longer periods. 

Export business outside of countries where the company has factories is 
less than 10% of the company’s total business, and export business as a 
whole is but 15% to 17% of the total, Mr. Blodgett said. 

He estimated that the third quarter would show a net profit after taxes 
of about $975,000, equal to $2.23 per share on the 437 ,000 shares of common 
stock outstanding, comparing with final net profit of $930,084 in the same 

uarter of 1938, which was equal to $2.13 a share on the same number of 
shares outstanding. Both August and eight month sales and earnings were 
well above those of the same periods a year ago, eight month sales being 
18% above those of last year. 

Karnings, Mr. Blodgett said, are expected to justify an extra dividend 
of $1 per share and a regular quarterly dividend of $1 in the final quarter 
of 1939, which would make total payments for the year of $6 per share, 
compared with regular and extra dividends of $5.50 per share in 1938. 
Net berets will probably exceed $8 per share for the full year, he said. 

“We are fully covered to the practical limit on er none of which 
do we have to buy in the near future from European belligerents,"’ he said. 
“Future sugar commitments will be at higher prices, of course, but sugar 


would have to go to 40 cents a pound to wipe out this year’s profits. Such 
a price, of course, would be absurd."’—V. 149, p. 718. 
American Fork & Hoe Co. (& Subs.)—Farnings— 
Earnings for Year Ended April 30, 1939 
Gross profit from sales_ _- id ih tial eh eso ce OS ae ees $1,934,519 
Selling, administrative and general expenses_....___..___--_- 1,337,701 


ID, 2) Leb egies cde etialdhakeckaekwe 


° $595,818 
Non-operating income (less expense) ____..........._-..--- - 73,018 


Net income (after depreciation charges of $615,211) -_---.---- $669,836 
Provision for income and undistributed profits taxes__._...___ 115,541 

dl oe cS ives cw hadicinibb eadman ae aeen $554,294 
SCs Ci) SO GOOG... . nw cacdncncichoivaanéheb ne 213,438 
Dividends on common stock. -_____- ws sh ts ie hem ape bin A Gained ch 308,610 

Consolidated Balance Sheet April 30, 1939 

Assets— Liabdilities— 
Cash ..................... $2,258,642] Accounts payable, trade_._.. $123,815 
a Accts. & notes rec. (trade).. 1,685,331] Accounts payable, other___- 74,690 
Accts. & notes receivable, Accrued liabilities. ......... 376,642 

other (less reserve).....__ 42,126 |6 preferred stock (par$100) 3,554,800 


Inventories _-_-_-.-.-.- te RATS 3,951,296|Common stock.........__. c8 800,980 





| is See es ee Rs ot ttn Naka ate atnn’ 3,164,451 
Receivables (less reserves) _ __ 88,421] Surplus reserves____..____- 65,627 
b Plant and equipment._.._.. 6,976,171' Stock in treasury (cost) __._.dr215,750 
Deferred charges. ___- wh 109,254 
Patents (less amortization) - 141,989 

inkdtunnnedse Neoaseue $15,945,226 , RR he arg eS: $15,945,226 


a Less reserves for discounts, allowances and doubtful accounts and 
notes of $177,637. b Including patterns and drawings of $475,025 and 
after reserve for depreciation of $7,899,591. ec Represented by 528,057 
no parshares. d 13,706 shares.—V. 147, p. 1767. 


American Stamping Co.—T7° Pay Larger Dividend— 

Directors have declared a dividend of 25 cents per share on the common 
stock, payable Sept. 29 to holders of record Sept. 22. This compares with 
20 cents paid on June 30 and on March 31, last; 25 cents paid on Dec. 25, 
1938; 1214 cents paid on Dec. 22 and Oct. 1. 1937, 15 cents paid on Sept. |, 
1937 and a dividend of 20 cents paid on July 20, 1937.—V. 149, p. 1168. 


American States Utilities Corp.—Preferred Dividend 
Arrearages Cleared Up— 


Directors have declared a regular semi-annual dividend of 68%4 cents per 
share on the 54% cumul. preferred stock, par $25. in addition to a divi- 
dend of 384 cents per share on account of accumulations on the preferred 
stock, both payable Oct, 15 to holders of record Oct. 5. This payment 
will eliminate all arrearages on the preferred stock.—V. 149, p. 1752 


The Commercial & Financial Chronicle 


Sept. 23, 1939 


American Light & Traction Co. (& Subs. )—Earnings— 


























12 Months Ended July 31— 1939 1938 
Gross operating earnings of sub. cos. (after elimi- 
nating intercompany transfers) -----.--------- $41,605,737 $40,531,314 
General operating expenses_...._....---------- 22,777,256 22,094,102 
a Rae an shank bmdnkiee ,280,1 2,407, 
Provision for depreciation. ___.......----------- 3,153,138 2,526,416 
General taxes & est. Federal income taxes-------- 5,144,172 4,962,778 
Net earnings from operations of sub. cos_------ $8,251,046 $8,540,046 
Non-operating income of subsidiary companies - - - - 39,120 Drl58,558 
Total income of subsidiary companies -_-_--_----- $8,290,167 $8,381,488 
Int., amort. & pref. divs. of sub. cos____..---.-.--- 4,344,191 4,512,601 
NE ov ins'p cds wind Raveena abe $3,945,975 $3,868,887 
Propor. of earns. attrib. to minority com. stock. -- 7,343 8,892 
Equity of A. L. & T. Co. in earns. of sub. cos___ $3,938,633 $3,859,995 
Income of A. L. & T. Co. (excl. of income received 
EPR SLE DIA EEL 1,553,558 1,567,787 
SS ie = Rating BR cae ae $5,492,190 $5,427,782 
Expenses of American Light & Traction Co--_---_-- 03 ,209 223,914 
Taxes of American Light & Traction Co__-_....-- 179,551 191,313 
ND cachieie cs ted oettaasswnisbaden $5,109,430 $5,012,555 
Holding company interest deductions_-_--....---~- 76,750 143,146 
Balance transferred to consolidated surplus. - - -- $5,032,680 $4,869,409 
Dividends on preferred stock__._..-..-.--.------- 804,486 804,486 
ND 5. tit eae mhrinmnone kp acaine th $4,228,194 $4,064,923 
Earnings per share of common stock. -----_-.--~--. a $1.53 $1.47 


—V. 149, p. 1015. 
American Seating Co.—Consol. Balance Sheet June 30— 


Assets— 1939 1938 Liabilities — 1939 1938 
CR . nacdaieriokn $332,220 $311,525] Notes payable.... $200,000 # -_.__. 
Cash surr. value— Accounts payable. 156,140 $137,714 

Life insurance - - 67 ,658 63,016 | Accr. payrolls, com- 

Customer accts. re- missions, taxes, 

ceiv., less reserve 1,820,431 1,679,756 titties ta «1 153,995 157,447 
Other receivables - 11,008 47,657 | Long-term liabil__ 1,668,000 1,668,000 
Inventories _----- 2,122,017 1,929,195] Deferred income__ 26,876 32,243 
Land, bldgs., ma- x Common stock... 3,778,615 3,778,615 

chinery, equip_. 2,701,686 2,672,009| Capital surplus... 758,734 758,734 
Prepaid and def. Earned surp. since 

expenses ______- 133,190 133,113 Jan.1,1937_.... 451,078 308,744 
Misc. invests., less 

reserves __---.-- 5,227 5,228 

TE ounnwawe $7.193,.438 $6,841,498 De baaseesan $7,193,438 $6,841,498 





x Represented by 221,062 no par shares. 
fhe income statement for the six months ended June 30 was published in 


V. 149, p. 1317. 
American Ship Building Co.—£arnings— 

















Years End. June 30— 1939 1938 x1937 x1936 
Gross income, all prop., . 
after mfg. expenses... $450,095 $1,182,322 $1,199,581 $775,358 
Other income. --.-..-.---- 18,779 89,888 51,736 30,297 
Total income_ _ _----- $468,874 $1,272,210 $1,251,317 $805,655 
Gen., &c., exp.& ord.tax 495,815 589,455 528 ,666 414,397 
Depreciation... .-.-.---- 159,412 170,588 158,899 158,559 
Fed’! taxes, &c. (est.) - _ | 2,939 67,797 {82,000 36,000 
Surtax on undist.profits SB! Eee os. om 
Other deductions - - - - - . 18,431 16,696 21,235 25,153 
Net income for year -loss$207 ,722 $427 674 $452,518 $171,546 
Previous surplus - - - .~-- 620,073 575,184 511,217 599,209 
caida hatte --- $412,351 $1,002,858 $963 ,735 $770,755 
Preferred dividends.... --.---- y2,751 5,502 4,172 
Common dividends. - - - - 189,395 380,034 383 ,049 255,366 
Profit & loss balance... $222,956 $620,073 $575,184 $511,217 
Shs. com. outst. (no par) 126,263 126 ,263 127,683 127,683 
Earns. per sh. on com_- - Nil $3.37 $3.52 $1.31 
se Consolidated. y Declared out of earnings for the year ended June 30, 
38. 
Comparative Balance Sheet June 30 
A ssets— 1939 1938 Liabilities— 1939 1938 
Govt. secs. & accr. Preferred stock $125,600 $125,600 
aS $94,418 $95,954] y Common stock- 5,085,760 5,085,760 
Inventory - .---.-- 488 ,986 560,418 | Accounts payable. 55,646 145,553 
Accts. receivable... b328,654 730,565| Unpaid payroll - -- 19.205 20,411 
ES RERE s 2 ae 1,683,197 1,524,327] Acer. State,county 
Deferred assets _ _. 39,261 42,489 and city taxes _ - 65,724 135,492 
Other assets - 194,235 385,746 | Unpaid com. stock 
x Plants, property, Side” -\ secous 63,131 
&c________.__. 3,884,385 3,994,766 | Reserves: 
Workmen's com- 
pens’ninsur._. 200,000 200,000 
Fire insurance. - 25,000 25,000 
Capital surplus___ 1,022,322 1,022,322 
Profit & losssurp. 222,956 620,073 
z Treasury stock... Dr109,079 Dr109,079 
$6,713,137 $7,334,265 Total __ _ .._...$6,713.137 $7,334,265 





Total 
x After reserve for depreciation of $5,507,873 in 1939 and $5,366,071 in 
1938. y Represented by 127,144 shares of no par value. z Represented by 
ots —— pref. and 881 shares of common stock. b After reserve.—V. 
9, p. 253. 


American Water Works & Electric Co., Inc.—Output— 
Output of electric energy of the electric properties of American Water 
Works & Electric Co. for the week ended Sept. 16, 1939, totaled 48,974,000 
kilowatt hours, an increase of 13.5% over the putput of 43,170,000 kilowatt 


hours for the corresponding week of 1938. 
Comparative table of weekly output of electric energy for the last five 


years follows: 


Week 
Ended- 1939 1938 1937 1935 
Aug. 26__. 45.764.000 41,344,000 50,740,000 47,441,000 39,774,000 
Sept. 2... 44.893,000 40,860,000 51,118,000 48,272,000 39,805,000 
Sept. 9___*44,270,000 *38,.806,000 *46,120,000 47,899,000 *38,072,000 
Sept. 16... 48,974,000 43.170.000 49,985,000 *46,010.,000 41,051,000 


* Includes Labor Day.—V. 149, p. 1752. 
Anchor Hocking Glass Corp.—15-Cent Dividend— 


Directors have declared a dividend of 15 cents per share on the no par 
common stock, payable Oct. 16 to holders of record Oct. 2. A like amount 
was paid on July 15 and April 15, last, and on Dec. 15, July 1 and April 1, 
1938, this last being the first dividend distributed by this company, which 
was formerly known as the Anchor Cap Corp.—V. 149, p. 1169. 


Angic-Canadian Oil Co.— To Issue Additional Stock— 

Company has advised the Toronto Stock Exchange that directors of the 
compariy, being convinced that emergency created by existing war makes it 
imperative that development of the company’s potential oi] lands in Turner 
Valley be accelerated as rapidly as possible, have authorized issue from 
treasury of an additional 250,000 shares of capital stock to meet the budget 
requirements for this purpose. It is estimated that development program 
for next 12 months will exceed $1,000,000.—-V. 148, p. 3053. 


Apex Electrical Mfg. Co.—Accumutated Dividend— 

Directors have declared a dividend of $4 per share on account of accumu- 
lations on the 7% prior preferred stock, par $100. payable Oct. 1 to holders 
of record Sept. 26. Dividend of $2 was paid on July 1 and April 1, last, and 
on Dec. 28, 1938 and regular quarterly dividend of $1.75 per share was last 
paid on Dec. 28, 1937. 
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Of the current dividend, $1.75 applies to the current quarter and $2.25 
ears rae which now amount to $2.25 per share.—V. 149, D. 


Arcola County Club—Registers with SEC— 
See list given on first page of this department. 


Armour & Co. (Ill.)—President Resigns— 

Robert H. Cabell, President of this company since 1934, reqjgned on 
Sept. 15. George A. Eastwood, who was named Executive Vice-Preisdnet 
of the company two months age. eneuneds Mr. Cabell as Persident. 

Mr. Cabell will remain a of the company. In submitting his 
resignation to the directors he explained that he had planned to retire after 
—— of 25 years as managing director of Armour’s branch in London. 

_ After more than 20 years as the company’s London representative, Mr. 
Cabell was made President to succeed the late ©. G. Lee. 

Mr. Cabell will be 70 years old Dec. 1. He started as a salesman for 
Armour in 1892, became a department manager in 1898 and London 
manager in 1913. He was general manager of the company for a short time 
in 1934. Before ——— his resignation, the board requested that he 
remain as a director. To this Mr. Cabell consented.—V. 148, p. 3833. 


Arnold Print Works—Earnings— 
Years Ended June 30— 
Operating profit__---___--_- 
Depreciation__________- 


1939 1938 
toy ay al Gi talenive te GE thd me $1,209,896 loss$11,526 
221,291 205,656 














ee en DF ee ws iui apie wintep a @euabe ae $988 605 loss$217 ,182 
Other income. -_............_..-..-___--__--- 7.568 17,355 
ne ek nw hme pa eee a _. $996,174 loss$199,827 
gis, Bcd nema saQieuieekihkares en 570,953 373 ,387 
Federal income tax. _-.__...._--..----..------ aa... .wennen 
J dng acta nme cace pot aseeannnnes $345,221 loss$573 ,214 
Number of shares. _________.-__----___-__----- 70,987 170.987 
Earned per share common______________--__---- $1.68 loss$3 .70 
Balance Sheet June 30 

Assets— 1939 1938 Liabilities— 1939 1938 
7a aaeSeeae $369,552 $142,300| Notespayable_._.._ $50,000 $80,000 
Due from factor - - 146,316 250,546] Accounts payable. 296,479 168,495 
Accts.rec., net... 266,102 254,801] Other payables__-_ Rae |. sammie 
Inventory - -- - - - - 1,930,954 1,530,547] 10-year notes ____- See. -  asoawe 
Restricted cash _ -- lel lee Accruals ........- 221,784 228,281 
Receiv. not curr__ 5,389 7,058 | Federal tax, &c_ _- 80,000 78,587 
x Fixed assets_.__. 4,523,210 4,634,587| Long-term deb... 753,764 788,712 
Deferred charges_. 115,821 114,093} Ist mtge. 5s 1952_ 2,158,400 2,158,400 
y Patents, &c___- 19,411 22,331] Reserves _._...__- 50,615 50,615 
a 5% pref. stock__ 1,172,388 1,172,388 
z Common stock _- 854,935 854,935 
Earned surplus... 1,699,133 1,375,849 
Re oo ne oa $7,379,131 $6,956,263 Tw) . 3. dees $7,379,131 $6,956,263 





x Less depreciation. y Less amortization. 
shares, no par value. a $30 par.—V. 145, p. 26 


Arrow-Hart & Hegeman Electric Co.—Div. Increased— 

Directors have declared a dividend of 50 cents per share on the common 
stock, payable Oct. 2 to holders of record Sept. 25. Dividend of 40 cents 
was paid on July 1, last and previews regular quarterly dividends of 25 
cents per share were distributed.—V. 148, p. 3833. 


Arundel Corp.—Earnings— 


8 Months Ended Aug. 31— 1939 1938 
ft Tae. ab oamiaserbeeesanseee $914,421 $899 ,909 
x After depreciation, &c., but before Federal income taxes. 


z. Represeuted by 170,987 


1937 
$850,336 








Net profit for month of August, 1939, before Federal income taxes, was 
$133.616, against $119,756 in August, 1938. Current assets as of Aug. 31, 
1939, amounted to $3,433,589, and current liabilities were $827,233, com- 
pring with $3,371,818 and $590,502, respectively, on Aug. 31, 1938.— 

7. 149, p. 1318. 

Associated Chain Store Realty Co., Inc. (& Subs.)— 
Earnings— 

Years Ended Dec. 31— 193 1937 
Ce sa 0 to dd decd sc ccsccoweusesnn $193 ,133 $189 537 
Real estate taxes _ Pb wisn tie owen ; Rad 16,713 16,7 
Commissions, wages, repairs, &c wi intend’ iu 13.8 11,618 

es CE BREED. 4. soo oon dic coconsebiavnge $162,593 $161,151 
GEE Tibia ab in dwas occangendevesnda née 324 886 

Total income______-----__---------- . $162,916 $162,037 
Expenses and other charges bonsnvkine wd 193 808 186,487 

Net loss.-....--.--  pehue og senneeenatere a ipa $30,892 $24,450 

Consolidated Balance Sheet Dec. 31 

Assets— 1938 1937 Ltabtlittes— 1938 1937 
Cash in bank - - - -- $18,127 $7,855| Accounts payable, 

Cash on deposit accruals & taxes $30,f04 $20,772 

with trustee... 32,587 33,834] Funded debt--_--_- 2,806,800 2,993,600 
Ace'ts rec., accr’d Deferred liabilities 117,252 93,328 

rent & interest __ 6,304 7,148] Capital stock (25c 
Special fund -- - -- 24,885 22,525 EE ae 37,745 37,745 
Real estate at cost Ee 23,142 def22,273 

less depreciation 2,921,361 3,033.975 
Deferred assets. - - 12,180 17,835 

Beotananena $3,015,444 $3,123,171 Total__________$3,015,444 $3,123,171 





—V. 141, p. 2109. 


Associated Gas & Electric Co.— Weekly Out put— 

For the week ended Sept. 15, Associated Gas & Electric System and the 
New England Gas & Electric Association Group report net electric output of 
100,549,869 units (kwh.). This is an increase of 9,082,583 units or 9.9% 
above production of 91 ,467 ,286 units for a year ago. 

Gross output, including sales to other utilities, amounted to 112,028,194 
units for the current week.—V. 149, p. 1753. 


Atlantic Refining Co.—Chairman Dies— 

J. W. Van Dyke, Chairman of the board, died on Sept. 13. He would 
have been 90 in December. Mr. Van Dyke had been ill for some weeks past. 

Mr. Van Dyke was looked upon as the dean of the oil industry both by 
reason of his long association and leadership and because of the fact that 
he was one of the last of the original associates of the late John D. Rocke- 
feller.—V. 149, p. 869. 


Badger Paper Mills, Inc.—Larger Dividend— 

The directors have declared a dividend of 75 cents per share on the 
common stock, no par value, payable Nov. 1 to holders of record Oct. 20. 
This compares with 50 cents paid on June 26, last; $1 paid on Dec. : 
1938: 50 cents paid on Oct. 25 and on Aug. 25, 1938; $1.30 paid on Dec. 21, 
1937, and 50 cents paid on Oct. 25, Aug. 25, June 25, 1937, and on Oct. 23, 
1936, this last being the first payment made since Dec. 15, 1935, when a 
similar dividend was paid.—V. 148, p. 3213. 


Baldwin Co.—To Pay 20-Cent Dividend— 

The directors have declared a dividend of 20 cents per share on the com- 
mon stock, payable Sept. 25 to holders of record Sept. 23. This compares 
with 10 cents paid on June 24 and on March 25, last: 15 cents paid on Dec. 
24. 1938 and five cents paid on Sept. 24, June 25 and on March 25, 1938.— 
V. 148, p. 1794. 

Baltimore Brick Co.— Accumulated Dividend— 

The directors have declared a dividend of $1.50 per share on account of 
accumulations on the 5% cumulative preferred stock, payable Sept. 27 
to holders of record Sept. 18.—V. 148, p. 1794. 

Baltimore & Ohio RR.—/CC Exiends Loans—Paves Way 
for Court Approval of Plan- 


The Interstate Commerce Commission Sept. 15 paved the way for final 
approval by the Federal District Court in Baltimore of the road's debt 








The Commercial & Financial Chronicle 


a 


1905 


readjustment plan when it granted application for extension of $86,261,578 
Reconstruction Finance Corporation loans. In approving the B. & O. 
applications the Interstate Commerce Commission found the company 
not to be in need of financial reorganization in the public interest at this 
Sa eovease the plan of readjustment approved on Nov. 1, 1938 becomes 


The ICC also approved the extension of the time of 
the RFC of $42,110,400, matured ame 1, 1939, $14,473,178.44, maturing 
April 1, 1942, and $13,233,000, maturing Sept. i, 1942, for a period ending 
not later than five years from the date such plan becomes effective; and 
extension of $13 490,000 of secured notes of the B. & O., held by the RFC, 
for a period of five years from Aug. 1, 1939, with modifications of other 
terms as provided in the plan. 

The ICC also approved the modification, pursuant to the plan of read- 
jetment. of the collateral held by the RFC, as security for loans to the 


The ICC further authorized the company to extend the dates of maturit 
of not exceeding $2,955,000 of 4% registered serial collateral notes to 4 
date five years after the effectuation of a es for modification of interest 
wacom and maturities, dated Aug. 15, 1938, but not later than Aug. 1, 


yment of loans by 


Hearings on Readjustment Plan Ended— 


Hearing before a three-judge U. 8S. District Court on the road's plant to 
readjust its debt structure under the Chandler Act was resumed at Balti- 
more Sept. 16. 

George M. Shriver, Vice-President. testified that the road's freight and 
passenger traffic was increasing and urged adoption of the adjustment plan 
which calls for postponement of debts maturing this year and next and a 
reduction of interest charges on outstanding securities. 

Speeors of the plan was expressed by Lindsay Bradford, President of 
City Bank Farmers Trust Co. of New York. Mr. Bradford said he repre- 
sano ns having interest in securities concerned to the value of 

Frederick W. Walker, of Milwaukee, Wis., Vice-President of the North- 
western Mutual Life Insurance Co., also gave his sopeeres tothe plan. He 
a“ patie company held securities involved in the plan to the amount of 

J. T. Cheston, Vice-President of the Philadelphia Savings Bank, said 
that the bank holds in trust $42,241,200 affected by the plan. Holders of 
$31,225,400 have given assents to the plan. 

Argument by counsel for the B. & O. and a minority group of bond- 
holders on the plan to reorganize the company's debt structure under the 
Chandler Act was completed in Federal Court Baltimore Sept 20. 

One more step remained to be taken and counsel was allowed 10 days 
within which to submit briefs outlining their views. The pont on which 
the court asked for expression was raised at the end of the argument. 

_ This mp ry was whether the plan submitted by the company should not 
include in it expressly the fact that the present management and the present 
method of management will be continued in exercising the provisions of the 
plan. This question had been asked previously by Judge W. Calvin 
Chesnut, and it was brought up again by Judge John P. Parker, who with 
the former jurist and Judge Armistead M. Dobie, has been hearing the case. 

It was suggested that such a provision be appended to the plan and that 
the plan be resubmitted. Counsel for the railroad reserved decision on 
what form such an amendment should take, or whether such an amendment 
was necessary. 

While no formal argument was heard on the proposed amendment, 
it was held by counsel for the railroad that the plan possibly covered that 
angle. In the plan it is stated that no change will be made in management. 
Whether this clause fulfilied the requirements in the Chandler Act requiring 
, pe Soe on Management was the point on which the Court asked counsel 

or opinion. 

Previously Daniel Willard, President had expressed the belief that his 
company, under the plan, could earn its new fixed charges. Mr. Willard 
explained that total fixed char of the railroad and operated subsidiaries 
at present are about $31,500, a year. 

“The plan,” he testified, ‘‘provides that for a Pet of eight years the 
Baltimore & Ohio wil poy os ixed charges $19,644,000 per annum and that 
the payment of $11,376, shall be contingent upon the earnings of the 
company. If the net income of the company is not sufficient to pay the 
fixed and contingent interest in any year, the payment of such unearned 
contingent interest may be deferred as therein provided until the earnings 
are sufficient to take care of them. 

“All interest, fixed and contingent, shall be paid currently if earned, 
and in any event all contingent interest will be fully cumulative and shall 
be paid before dividends are paid on any portion of the capital stock, and 
must be paid, whether earned or not, at or before the maturity of the re- 
spective issues. : 

“We believe that if business conditions continue to improve, as the 
normal growth of the country and the history of the past give us reason to 
believe will be the case, the interest payments which are made contingent 
upon earnings in order to enable us to meet the present situation wi 
earned and paid in full long before the termination of the plan." 


Earnings for August and Year to Date 
1939 1938 


August— 1937 1936 
Gross from railway __ - - - $14,178,810 $11,512,055 $14,412,947 $14,361,610 
Net from railway.._._._.. 4,191,366 2,938,063 3,675.74! 4,412,44 
Net after rents..._._._.. 2,470,004 1,636,582 2,358,034 3,115,6 

From Jan. 1— z 
Gross from railway - - - -- 97 .230,826 84,449,509 116,845,107 108,363,172 
Net from railway._.__-- 22,866,106 16,104,878 28,823,387 27,614,037 
es ane sanee , - _.--- 12,746,063 6,001,044 18,055,332 17,743,576 
—V. 149, p. 1754. : 


Baltimore Transit Co.—Larnings— 

















{Including Baltimore Coach Co.] 

Period End. Aug.31— 1939—Month—1938 1939—8 Mos.—1938 
Operating revenues __ ___ $919,854 $895,524 $7,716,676 $7,608,408 
Operating expenses __ _ _ - 816,663 797,639 ~=s«6, ,921 6,625,589 

Net oper. revenues... $103,191 $97,885 $1,066,755 $982,819 
Weis cbdidaetada® 84,505 83,188 712,744 699,541 

Operating income_ - -- $18,686 $14,697 $354,010 $283 ,278 
Non-operating income__ 1,995 1,302 17,283 16,476 

Gross income. -_.----- $20,681 $15,999 $371,293 $299,754 
Fixed charges. .....---- 6,567 5,575 51,727 44,501 

Net income_.____--- $14,114 $10,424 $319,565 $255,253 
Interest declared on series A 4% and 5% debs_-- 52,840 235,243 

eS.  ncwnpadnondans dane gained ot x$33 ,274 $20,009 


x Indicates deficit. 

Note—The interest deduction of $352,840 is at % rates—1%% on the 
4s and 1% on the 5s—declared payable July 1, 1939. 

Interest for July and August, 1939, at the full stipulated rates, for which 
no deduction is made above, totals approximately $156,830.—V. 149, p. 


« 


(Joseph) Bancroft & Sons Co. (& Subs.)—Larnings— 








Calendar Years— 1938 1937 1936 1935 
Sales, net of returns and 

allowances - - - - os $5,480,745 $6,910,482 $6,492,203 $4,935,406 
Manufac’g cost, selling & 

ad sin, expense, &c.. 5,350,391 6,639,349 6,045,158 4,860,167 

Operating profit-.... $130,354 $271,133 $447 045 $75,239 
Other income (net) - - 68,561 62,450 a76,911 82.207 

Total profit.....-.--.- $198,915 $333 583 $523 .956 $157 446 
Depreciation - - - - -- ‘ 185,236 218,818 224,490 242 ,263 
Int. on acc’ts pay., &c_- 8,604 12,963 11,988 28 202 
Other deductions. - 27 ,239 109,888 46 ,666 46,875 
Prov. - ease & a. 

inc. un t. profits 

nme ag ths gant b25,883 7.281 ae ooo 

Net loss. --- _ $48 .047 $15,367 pf$158,570 $159,894 


a Includes $20,030 refunds on cotton processing taxes. b Provision 
for State and Federal income taxes only. 
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Consolidated Balance Sheet Dec. 31, 1938 

Asseis——Cash on hand «nd demand hos yensy in banks, $149,397 accounts 
receivable, $675,325 inventories, $936,800; investment in marketable 
securities, at cost, $830; account receivable slow of collection, $39,049; 
investment in non-marketable securities, at cost, $1,000; prepaid and de- 
ferred items, $193,837 :real estate, plant and equipment, at cost or ledger 
values which are net of depreciation, $5,495,587; trademarks, formulas, 
&c., at ledger values, $15,853; balance on deposit with banks in liquid+tion, 
$2,819; sinking fund, 448 sh _ res Joseph Bancroft & Sons Co. 7% cumulative 
preferred stock, at cost, $46,891; total, $7,557 389. 

Liabilities—Note payable, bank, $50,000; accounts yable, vendors, 
&c., $157,016; accrued wages, taxes, &c., $100,981; provision for State and 
Federal income taxes, $25,883; 7% cum. pref. stock (par $100), $3,000,000; 
common stock (113,762 shares no par), $3,083,985; surplus, $1,310,665; 
appropriated for retirement of pref. stock, $46,891; cost of pref. and 
common stock held in treasury (2,400 shares pref. stock, $206,082; 586 
shares common stock, $11,950), Dr, $218,032; total, $7,557 ,389.—V. 147, 


p. 2236. 
Bangor & Aroostcok RR.—Earnings— 











Period End. Aug. 31 1939-—— VMonth—1938 1939-8 Mos.—1938 _ 
Gross oper. revenues $229,020 $222,047 $3 675,548 $4,145,085 
x Operating expenses 319,095 338,217 2,654,776 2,958,705 

N »v. from oper $90,075 y$115.970 $1,020,772 $1,186.380 
PR ig bn. se ” 12'692 9,475 339.819 411,818 

Operating income y$102.767 y$125.445 $680 ,953 $774 562 
Other income ; wae 24,810 23,113 51,006 2,935 

Gross income - - y$77.957 y$102,332 $731,959 777 A497 
Interest on funded debt 61,920 63 382 502,192 491,991 
Other deductions 5,594 1,737 28 652 15,701 

Net income. ---- y$145,471 y$%$167,451 $201,115 $269,805 


x Including maintenance and depreciation. y Indicates loss.—V. 149, 
p. 1319. 


Bandini Petroleum Co.—Stock Listed— 


Listing of the common stock became effective at the eins of business 
Sept. 13 on the San Francisco Stock Exchange. The listing covers 662,500 
shares of common stock ($1 par).—V. 149, p. 1370. 


Barnsdall Refining Corp. (& Subs.)—Earnings— 
Earnings for the Year Ended Dec. 31, 1938 





Gross operating income : a ee - $13,890,505 
Costs, operating and general expenses a Dadi 14,407 ,339 
S Fee anea ‘ ‘ . Pca pn Rit 174,385 

$691 ,220 


Net operating loss 








Non-operating income - Habe eee ot 12,831 
rr ne ts omen ee and eum ena $678,389 
Interest - kb cardr peteme hin «mah dhe hme wedi eae 117,620 
Depreciation hoske svar sthatpadbesas 636,511 
Phe tnencaddnrhatenensadedeardssonda-gihine aapnaes $1,432,519 


x In addition to the amount of taxes shown above, there was paid or 
accrued for Federal and State excise and gasoline taxes the amount of 


,548,764. 
e.56 Consolidated Balance Sheet Dec. 31, 1938 


Assets—Cash, $240,746; bills receivable, $9,180; accounts receivable, 
less reserve, $1,078,080; inventories, $2,359,517; mort loans, stocks 
and deferred accounts receivable, $71,792; plant and equipment, at cost, 
less reserve for oe of $7 ,498%637, 56,998; prepaid expenses, 
advances, &c., $172,868; total, $10,089,180. 

Liabilities—Notes payable, $2,728,994; purchase obligations, due in 1939, 
$535,170; accounts payable, $1,479.421; accounts payable, secured by 
inventories pledged, $270,729; accrued expenses, $97,389; accrued taxes, 
State and Federal, $74,985; funded debt of Barnsdall Refining Corp. and 
subsidiary companies, $5,072.400; preferred stock $100), $2,163,500; 
commen more a $1), $1,129,390; deficit, $3,462,797; total, $10,089,180. 
—vV. 148, D. " 


Bath Iron Works Corp.—Farnings— 











Calendar Years— 1938 1937 1936 1935 
Cost of work performed 

plus estimated profit 

earned during period. $8,607,549 $8,292,937 $6,746,460 $3,815,986 
Cost of work formec 

during period _- _-_- - - 8,434,711 8,364,309 6,426,213 3,378,252 

Profit on operations.. $172,839 loss$71,372 $320 247 $437 ,734 
Additional income. -- -- 83,177 119,556 1,707 90 

Total income. - ----- $256,016 $48,184 $321,953 $437 825 
Total deductions from 

DD + is sehewane 22,981 25,592 45,598 71,419 
Prov. for Fed. normal in- 

come taxes. -.......- x57 516 2,173 47 ,524 65,220 

Net income. --- ~~ --.- $175,519 $20,419 $228,831 $301,185 


Balance Sheet Dec. 31, 1938 

Assets—Cash on hand, $1,153; cash in banks, $268,902; accounts receiv- 
able from U. 8. Govt., $541,185, miscellaneous accounts receivable, $7,449; 
work in p , $2,892,495; inventory of merchandise and cungites. at cost, 
$43,766; other assets, $116, ; fixed assets (net), $1,348,779; deferred 

c to operations, $32,912; total, $5,253,330. 
Liabilities—Accounts payable (regular); $1,226,893; accounts payable 
syetes on material purchases, 84,012; notes payable (Bath t 
) $00,000: notes payable (Bank of the Manhattan Co.), $133,334; 
Federal capital stock tax pave le in July, 1939), $5,000; Federal income 
nd i pe ~ a Ss my, id a = 1933) $41.5 wb pee 
and socia y taxes n January, ° ; accru : 
thes ic($1 par), $415,974: 


$54 393; long-term liabilities, $971,798; common stoc 

capital surplus, $593,188; lus arising from appraisal of assets, net of 
depreciation contra), 1,799; earned surplus, $722,084; total, 
$5,253 ,330.—V. 149, p. 1319. 


Bathurst Power & Paper Co., Ltd. (& Subs.)—Zarns. 

















Years End. Dec. 31— 1938 1937 1936 1935 
SIRE ea $3,320.226 $3,904,523 $2,069,073 $1,817,670 
| eh. ee a2,802,960 3,089,498 b1,670,274 1,448,348 

Gross profit ......... $517,265 $815,025 $398,799 $369 322 
Miscellaneous income. . . ,533 100,322 69,363 102,728 

Total income_______- $583,798 $915.347 $468,162 $472,050 
Gen., admin. & selling 

expenses._._..._.___. 69,671 63 ,684 198,920 144,073 
Prov. for deprec. of plant 

and equipment--___ 328,732 287,408 176,089 176,381 
Idle propertiesexpense.. -..._-. 13,124 31,436 35,113 

> Dem operations $185,306 

or the year_____. ’ . 7 $ 48: 
Bathot hl a WP Go $551,130 $61,716 116,483 
—oper. loss after 
deprec. for year ended 
SE cs aredinias Wiley an prof1,872 3,965 3,972 5,649 
Prov. for Dom. inc. tax. 34,225 93,018 12,406 16,300 

Comb’'d profit for year $153,043 $454,147 $45,338 $94,534 
Previous surplus _----_-_-. 423,405 69,859 22,489 def72,044 
Dividend paid.._.._.-.- 100,000 100,000 ein. + wabene 
Ps teh tanimmrdine,  , ~mimwiien Dr601 ila Kl 

Surplus at Dec. 31... $476,447 $423,405 $69,859 $22,489 


a Includes depletion of $57,580.  b Includi depletion of $46,585. 
c Including administration expense and $66,221 aay’ depletion. sapenicn 


The Commercial & Financial Chronicle 


Sept. 23, 1939 


Consolidated Balance Sheet Dec. 31 


1938 1937 1938 1937 

Assets— s s Liabilities— & $an8 
Cash & on call_._. 608,439 299.769 | Accts. pay. & accr. 
Market. securities 54,753 56.231 liabilities ____-_- 392,904 490,903 
Accts. receivable - 341,709 360,428 | Taxes & stumpage Mo 
Trade deposits - - - 28,260 23,524 (Ea 62,017 150,543 
Inventories._._.___. 1,595,722 1,330,096| Prov. for inc. tax - 32,041 118,566 
Exp. logging oper-_ 227,800 577,256 | Reserves____._--- 1,992,376 1,548,248 
Properties __ -- - -- 15,100,796 15,134,787| x Class A stock _ __ 14,400,000 14,400,000 
Inv. in & advs. to y Class Bstock_.. 840,000 840,000 

assoc., &€., Cos - 44,503 44,503| Earned surplus... 476,447 423.405 
Prepaid taxes, un- 

expired insur’ ce_ 36,311 17,100 
Depl. on pulpwood 106,905 42,688 
Other def. charges 50,587 85,282 

Total____-_---18,195,785 17,971,665 | Sees 18,195,785 17,971,665 





x Represented by 400,000 no par shares. y Represented by 300,000 no 
par shares.—V. 147, p. 413. 


Beaunit Mills, Inc.—Larnings— 














Years Ended March 31— 1939 1938 
Sales, less returns and allowances_____. : _.. $5,695,923 $6,037,761 
Services rendered to National Weaving Co., Inc___ 196,107 49,879 

a ale a _... $5,892,031 $6,087,640 
ES EES ES Te eae eae 5,498,535 5,619,816 
Selling, shipping and general and administrative 

ag NR ERE RS ES ES a re 374,542 367 443 

es a eo as omae $18,953 $100,380 
Ns mks seb naw 89,986 85,805 

eS so a et 5S. eatin saa oo $108,939 $186,185 
Pn ana ccrdabsbhdoticssens wins th 134,889 153 ,8 
lL oe eee . 52,832 57,876 
Ge SE oc tentadvanhedaae >and akadeeaee 8,370 7,243 

TOE DONNL0G Abdkns ck ci vbeetenteshientnnces $87,151 $32,827 


Balance Sheet March 31, 1939 


Assets—Demand deposits and cash on hand, $50,680; due from factors, 
$30,263; accounts receivable (net), $201,523; inventories, $1,013,035: 
investment in and account receivable from subsidiary, National Weaving 
Co., Inc., $243,428; property, plant and equipment (net), $1,254,177: 
deferred charges and prepaid expenses, $28,806; total, $2,821,911. 

Liabilities—Note payable, nk, 5,000; accounts payable, trade, 
$593 .252; accrued liabilities, $55,768; provision for Federal in-ome and 
excess-profits taxes, $3,359; $1.50 cumulative convertible preferred stock 
{par $20), $436,120; common stock (par $10), $1,670,410; capital surplus, 

214,177; deficit, $186,175; total, $2,821,911.—V. 149, p. 1616. 











Bellanca Aircraft Corp. (& Subs.)—Farnings— 

Calendar Years— 1938 1937 1936 1935 
Sales of planes, &c., net $1,340,777 $1,591,520 $218,012 $331,546 
Cost of sales___- oa z863,689 y1,320,616 202 ,272 349,297 
Sell., admin. & gen. exps 264.850 54,220 43 452 66 376 
Other income changes. - a43 .764 x99 706 39,801 125.,070 

Profit before other in- 

ee Ree. $168,474 $116,978 loss$67 ,515 loss$209 196 
Other income. _------ hei 4,171 3,287 5,480 14,975 





Profit for year_._..-.. $172,646 $120,265 loss$62,035 loss$194 ,222 

x Includes amortization of experimental and development expenses, $61,- 
123; obsolescence, $3,058; and provision for Federal income taxes as follows: 
Normal and excess profits, $27 328; surtax, $871. y Includes maintenance 
and repairs, $14,307; provision for depreciation , $14,901; and taxes, $10,150. 
z Includes maintenance and repairs, $17,440; provision for depreciation, 
$14 BAe. and taxes, $13,867. a Includes provision for Federal income tax, 


Consolidated Balance Sheet Dec. 31, 1938 
Assets—Cash on hand and demand deposits, $197 ,602; accounts receivable 
—trade, $82,929; inventories, $96,965; other current assets, $9,393: in- 
vestment—at cost, $220; property, plant, and equipment—at cost, $357,- 
seh easemes. trademarks, &c., $15,241; deferred charges, $118,221; total, 
Liabilities—Notes payable—officer, $40,000; accounts payable—officers 
and employees, $3,741; accounts payable—trade, $12,489; accrued liabilities, 
$62,800; custo lers’ and other deposits, $21,701; long-term debt, $87,175: 














common stock (par $1) , $174,750; capital surplus, $680,557; earned deficit— 
from Jan. 1, 1933, $205,092; total, $878,122.—-V. 149, p. 1467. 
Bireley’s, Inc.—Earnings— 

3 Mos. End. July 31— 1939 8 
CE SON xk SASS Roe b ene deb abdeteee es 64 - $670,837 $538 916 
COR Ge Pe Gln rete AEE So 864 004 vericcs 306, 257 935 
Sales, delivery, admin. & general expenses _ - - - _ _ - 248 ,430 199,125 

Bo Ee $116,347 $81,855 
GERGP GEPGRED GEES) o oo cc ctncsssccessvisioeces 2,259 1,480 

BUD GUO 6 6 nn oder ciahecernetbbadiinenunces $114,088 $80,375 

Balance Sheet July 31 

Assets— 1939 1938 Ltabtltties— 1939 1938 
SE > kiiie ats wala $41,897 $45,324] Notes-conts.pay| $58,664 $221,552 
Ace(s.rec.(lessres) 163,038 195,991] Accts payable__/ 

Inventories _ . . . _ - 354,743 385,775! Tradeaccept.pay. ______ 13,551 

Advs. to officers... -____-- 2,362 | Cust. deps. (bottles 

a Fixed assets _ . _. 504,292 527.568 and cases) ___-__ 55,042 38,691 

Pats., trademarks Due to officers ____ ee 
and goodwiill -_ _ - 2 2| Fed. ine. « undist. 

Organiz. & recapi- property taxes.. -_._.. 1,150 

tal. expemses... ...... 24,668 | Accrued expenses - 49,556 45,692 
Deferred charges __ 64,765 98,772} Def. inc. & res've - 45,948 20,508 
GHP GI siccad © ecncta 4,232 | Capital stock _____ 200,000 200,000 

Capital surp. from 
sale of stock_._.. 380,000 380,000 
Earned surplus... 339,415 363 552 
ee oe $1,128,736 $1,284,696! Total_._.____- $1,122,736 $1,284,696 


o pfrer reserve for depreciation of $390,155 ($293 .421 in 1938).—V. 149, 
p. , 


Blue Ribbon Corp., Ltd.—£arnings— 

















Years End. June 30— 1939 1938 1937 1936 
PUGE EP YON. onassnc< $233 .299 $157,865 $209 525 $168 O94 
De STR 81,720 65,388 73 441 82,687 
Fed. & prov. inc. taxes__ 31,910 25 ,265 27.277 20,001 

Net income___._____ $119,668 $67 ,211 $108 ,807 $66 ,206 
Previous surplus _ ____ _- 134,803 127 ,292 78,185 71,678 

fotal surplus_______- $254,472 $194,503 $186 ,992 $137 885 
Preferred dividends - - __ 67 ,162 59,700 59.700 59,700 

Balance, June 30----- $187 ,309 $134,803 $127 ,292 $78,185 

Consolidated Balance Sheet June 30 

A ssets— 1939 1938 Liabiltttes— 1939 1938 
fe _. $30,198 $16,192] Bank advances... $458,111 $406,906 
x Accts. receivable 522,466 518,522] Aects. pay., incl. 
re 999,247 948,724 aie 195,090 209,778 
Stocks & bonds of Mtge.on land sub. 80,011 87,011 

cust. cos._.._.. 33,151 50,110] Min.int.in sub. co. 61.550 129,022 
z Land, buildings, Preferred stock... 1,492,500 1,492,500 

mach.& equip._ 1,672,856 1,704,915] y Common stock. 839,067 839,067 
Tr. marks, patent  dthietinda< 187,309 134,803 

rights & goodwill 1 4,756 
Deferred charges _ _ 55,719 55,868 

A $3,313,638 $3,299,087! Total___.____- $3,313,638 $3,299.087 

x After reserve. ted by 63.475 no per shares. z After reserve 
for depreciation of ,076 in 1939 and $535,178 in 1938.—V. 147, p. 2675. 
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Bethlehem Steel Corp.—Charles M. Schwab Dead— 
Charles M. Schwab, Chairman of the Board and organizer of this com- 
pany died at his home on Sept. 18. He was 77 years old.—V. 149, p. 1017. 


Bobbs-Merrill Co.—Earnings— 


Years Ended June 30— 1939 1938 1937 
Manufacturing profit-.. $520.149 $590,375 $575,735 
Selling & adminis. exp. 

excl. of deprec. & tax_ 490,320 519,199 499,695 
Deprec. Federa!, State 

county & British taxes 10,005 26 407 23,810 

$44,769 $52,230 
339 872 
2.761 1,765 


$47,869 $54,867 
5,317 5,527 


$49,340 
x45,320 


1936 
$444,110 
412,934 
14,693 
$16,483 
911 
4,771 





Miscellaneous income __ 





Total profit 


$21,069 
Int., discount, &c 6,307 





Net profit 
Preferred dividends - — _- 
Common dividends 


x $12,589 paid in cash, and $32,731 paid in debenture bonds. 


Balance Sheet June 30 
1938 Liabilities— 
$33,105 $23,512] Notes payable - _- - 
Accts.receivable.. 431,627 408,707 | Deb. bonds 444 % - 
Bid deposits 950 1,000} Dividend payable. 
Mdse.inventories. 345,934 314,844] Accounts payable. 
Invests. (at cost) - 13,858 13,210] Accrued liabilities- 
x Fixed assets _ _ _ - 57,593 56,650] Preferred stock - - . 
Def. chgs. & advs- 71,714 79,360} Common stock - -- 
Sinking fund dep-_- 1,630 2,173 


$14,763 


A ssets— 1939 1939 
$97 ,668 
19,601 
2.518 
133,965 
44,923 
233,800 
300,000 
133,937 
y Pref. treas.stock Dr10,000 


$78,211 


104,757 
50,945 
233,800 
300,000 
115,673 
10,000 


Total....._... $956,412 $899,455 "$956,412 $899,455 

x After depreciation and amortization of $8,469 in 1939 and $8,524 ip 
1938. y 100 shares.—V. 147, p. 2239. 

Boston Fund, Inc.—Earnings— 


{Exclusive of gains or losses on investment securities] 
Years Ended -Julu 31— 1939 

Income— Dividends 5 
Interest 2,692 


$149,787 
33 652 


$116,135 








13,709 
$67,475 





Net income -__- 

Portion of net proceeds from sales and repurchases 
of capital stock representing participation in un- 
divided earnings 48,999 


$165,134 
25.379 


22,980 
$90,455 








$93,721 
68,341 


$25,379 


Total $190,513 
Distri . 158,041 


$32,472 





Undivided earnings, July 31 
Balance Sheet July 31 
A ssets— 1938 Liahilities— 1938 
x Secur., at market Accrued expenses - $2,349 
quotations __ ._ $5,261,888 $1,968,675) Accrued taxes - -_- 2, 347 
Cash _ _. ai 180,611 392,058 | Due to brokers - - 35,974 
Divs. and interest Distribution pay __ 20,176 
receivable 2.738 2,235) Undivided earns. _ 25,379 
y Capital stock __. 721,720 
z Surplus 1,557,023 


1939 


3,576,974 


$5,445,236 $2,362,968 $5,445,236 $2,362,968 

x Cost $5,493,575 ($2,068,121 in 1938). y Authorized 1,000,000 shares 

of a par value of $5 each; outstanding, 355,306 (144,344 in 1938) shares. 
z Exclusive of undivided earnings.—V. 149, p. 571. 


Boston & Providence RR. Corp.—Report— 

The Bureau of Accounts of the ICC has prepared a report concerning 
the income of the corporation for the seven years ended Dec. 31. 1932, to 
Dec. 31, 1938, inclusive. Figures from the report are given below: 


Years End. Dec. 31— 1932 1933 1934 1935 1936 


Net ry. oper. def. (Federal 
income taxes) $70,832 $55,150 $55,076 $54,903 $58,856 
516,500 511, 3 








Lease income - 
Interest on bank deposits_ 798 


Total income $446.466 $456,757 $456,423 $456,596 $452,643 
Miscell. deduct.frominc.. 2,927 2,923 2,882 3,700 2,891 


Inc. avail. for pay. of int$443 538 $453,833 $453,541 $452,895 $449,752 
Interest on funded debt... 108,500 108,500 108,500 108,500 108,500 
Interest on unfunded debt. 6,489 


$328,548 $345,333 $345,041 $344,395 $341,252 
—Calendar Years— Seren Year Average 
937 1938 Total Per Year 


$352,510 $50 358 
3,356,158 479,451 
1,206 172 











Total net income 


Net ry. oper. def. 
income taxes) 

Lease income 

Int. on bank deposits - - _ 





Total income 


$3 004,854 
Miscel. deduct. from inc. 


55,631 


$429,264 


$282,158 
28,905 7,947 





Income available for 
pay’t of interest _ _ - $253 .253 
Int. on funded debt - . -- 8 500 54,250 
Int. on unfund. debt. -- 54,250 


Total net income $144,754 $2,183,232 $311,890 

a This amount represents rent receivable accrued under lease from 
Jan. 1, 1938, to July 19, 1938, as of which latter date the lease was rejected 
by the trustees of the Old Colony. Payment of such rental was withheld 
by the lessee pursuant to Order by District Judge C. C. Hincks of the 
U. 8. District Court for the District of Connecticut.—V. 149, p. 1468. 


Braniff Airways, Inc.—<Stock Offered— 

An issue of not more than 13,315 shares of the common stock ($10 par) 
is being offered for subscription by T. E. Braniff, the principal and sole 
underwriter, to ngseyess of certain companies, nerships and cor- 

ations in which he owns a substantial or controlli interest; namely, 

._E. Braniff Co., Braniff Building, Braniff Investment Co , Pan American 
Hotel Operating Co. and Braniff Airways, Inc., to certain selected individ- 
uals, and to the general public, at $30 per share. Under the terms and 
conditions of an employees’ stock purchase plan, employees of the above- 
mentioned companies may purchase shares at discounts ranging from 10% 
to 20%, depending upon the length of employment. Shares remaining 
after deducti the employees’ subscriptions will be offered to certain 
selected individuals at discounts not in excess of 10%, and to the general 
public at $30 per share. 

The entire from the sale of the securities will accrue to T. E. 


$2,949,222 
705,250 
60,739 


$421,317 
100,750 
8.677 





proceeds 
Braniff, the principal and sole underwriter, and not to the company. 


Company was nized in Oklahoma on Nov. 3, 1930. Company's 
principal executive office is located in the Braniff Building, Oklahoma City, 
Okla. The shops and operations base are at Love Field, Dallas, Texas. 
Company commenced operating an air ger _srevice in November, 
1930, between Wichita Fails, Texas, and Chicago, Ill., via Oklahoma City 
and Tulsa, Okla., Kansas City and St. Louis, Mo., using single-engined 
Lockheed Vega aircraft. This operation, with slight variations, continued 
until March, 1934. Company bid on and was awarded a contract by the 
Postmaster General on May 10, 1934, for the transportation of mail on 
Air Mail Route No. 9, from Chicago, Ill., to Dallas, Texas, via Kansas 
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City, Mo., Wichita, Kan., Ponca City and Oklahoma City, Okla., and Fort 
Worth, Texas, and service theerunder was commenced May 17, 1934. 

Passenger and express service was resumed on May 30, 1934, and oper- 
ated from Dallas, Texas, to Chicago, ll., via Fort Worth, Texas, Okla- 
homa City and Tulsa, Okla., and nsas City, Mo. 

Company is scheduled to fly 10,264 miles daily, six days a week, and 
9,500 miles daily on Sundays and holidays. All schedules are coordinated 
with other schedules of the company and with schedules of other airlines, 
to provide the maximum amount of both local and through services. 

he character of the business now done and intended to be done by the 
company is the transportation of mail, passengers and property by air- 
craft, and at present these operations are carried on between Chicago, IIl., 
and Brownsville, Texas, via the intermediate points of Kansas City, Mo., 
Wichita, Kan., Oklahoma City, Okla., Amarillo, Wichita Falls, Fort Worth, 
Dallas, Austin, San Antonio, Houston, Galveston and Corpus Christi,Texas. 

Air express is handled by the company under a contractual arrangement 
with the Railway Express Agency, whereby the latter company makes all 
pick-ups and deliveries to and from the ree prepares all bills of lading 
and other paper documents, takes care of all accounting and collections, 
and remits to the company monthly 874 % of the collections after deduct- 
ing various expenses and charges. The rates charged for air express are 

ed on zones and weight. The average monthly revenue of the company 
for transporting air express during 1938 was $2,871, which was 2.47% 
of the average monthly total operating revenue of the company during 1938. 
Earnings for Stated Periods 

————Years Ended Dec. 31————— 

1936 1937 1938 
Total oper. revenues____ $1,068,886 $1,098,471 $1,392,539 $ 
Total oper. expenses.._.. 1,003,014 1,141,307 1,337,064 511,688 
$65,872 loss$42,835 $5 474 loss$9,832 
570 2,830 2,614 1,170 


loss$40 ,006 $58,089  loss$8,662 
27 ,657 Ay 305 


$26,146 


4 Mos. End. 
Apr. 30, '39 
501,856 





Net rev. from oper-__ 
Non-oper. income 





Gross income 
Int. & other expenses- _ _ 


$66 443 
26,383 
Federal income taxes-__ 





Net income 
—V. 148, p. 3682. 


British Columbia Packers, Ltd. (& Subs.)—Karnings— 


16 Mos. End. Year End. Year End. Year End. 
A Sts PA ld Os 88 a a 
’ ‘ . A91 

259 ,996 272,034 263 ,628 ° 
a23 ,301 10,031 13,315 


22,450 


def$67 ,663 def$8 ,967 


Period— 
Operating profit 
Prov. for depreciation __ 
Interest on debentures__ 
Management and execu- 

tive salaries 

1 fees and expenses _ 

Reorganization expenses 
Deb redem. expenses__ 
Prov. for Prov. taxes___ 
Directors’ remuneration 
Bond disc. and expense_ 


15,884 








$132,802 
a Includes interest on bonds. 
Consolidated Balance Sheet April 30, 1939 

Assets—Inventories, $1,799,465; unexpired insurance, &c., $9,338; bills 
and accounts receivable, advances to fishermen and others, secured and 
unsecured (less reserve), $404,554; cash at banks and on hand, $41,101: 
land, $135,154; buildings, plant, machinery, floating equipment, &c. (net), 
$2,232 356; leases, licences, trade marks, &c., $1,084,468; deferred charges, 
$73 693; total, $5,780,140. 

Liabilities—Sundry creditors, including accrued interest, &c., $461,447: 
bill payable, $50,000; reserve for income and other taxes. $39,947: deferred 
liability, $361,000; Ist mortgage serial bonds, $300,000; convertible 5% 
15-year 1st mortgage (sinking fund) bonds, $700,000; common stock 
(136,279 no r shares), $3,600,000; earned surplus, $267,746; total, 
$5,780,140.—V. 148, p. 2113. 


Brooklyn-Manhattan Transit Corp.— Meeting Posi- 
poned— 


The scheduled action of holders of preferred and common stock of the 
corporation on the city’s offer of $175,000,000 for the properties as part 
of the city’s plan to obtain the lines for municipal operation was postponed 
Sept. 19 because a legal quorum was not present. 

William S. Menden, President, announced that holders of 556,756 shares 
and proxies were at the session, and that 656.756 constituted a qvorum. 
After this announcement the meeting was adjourned until Sept. 28. 

Earnings of System (Including Brooklyn & Queens Transit System) 

Period End. Aug. 31— 1939—Month—1938 1939—2 Mos.—1938 
Total oper. revenues..._ $3,979,818 $3,911,676 $7,941,511 $7,723,924 
Total oper. expenses.... 3,024,669 2,956,404 65,919,381 5,786,405 


Net rev. from oper... $955,149 $955,272 &1,937,519 
Taxes on oper. prop’s_- 500 ,706 527,850 ~=1,01 1,067 ,341 


$454 443 $427 ,422 $870,178 
73,249 80,584 197,275 


$527 ,692 $1 .067 ,453 
700,014 1,369,749 


$63,779 $100,047 loss$32,250 








Operating income. - - - 
Net non-oper. income - - 





Gross income 


Si anata $508 ,006 
Total income deductions 685 838 





Current loss carried to 


£177 832 $251,960 


T. Corp. ...- 





Balance, deficit, to 
B.-M, T. System... $172,322 $177 ,832 $251,960 
Excluding Brooklyn & Queens Transit System 
Period End. Aug. 31— _1939-——-Month—1938 1939—2 Mos.—1938 
Total oper. revenues... $2,358,483 $2,289,733 $4,664,218 $%4.495,588 
Total oper. expenses.... 1,671,544 1.575.415 3,211,277 3.051,738 


s606 os? $714.318 $1,452,941 $1,443,850 
314 96 33 5 


1 
5 189 629,842 675,810 

Operating income $371 978 $379,129 $823 $768,040 
Net non-over. income. - 70, s 


099 
78,681 136,191 193 ,099 
$442,887 


$457 810 $959,290 $961,139 
585,560 571,678 1,170,986 1,143,374 





Net rev. from opera’n . 
Taxes on oper. prop’s- - - 








Gross income -.-.----.- 
Total income deductions 





Current loss carried to 
surplus - - ~~ - -- 
—vV. 149, p. 1617. 


Brooklyn & Queens Transit Corp.— Meeting Postponed 

A meeting of the stockholders scheduled for Sept. 20, to vote on the plan 
of eee been adjourned due to lack of a quorum, to Sept. 29.— 
V. 149, p. 1618. 


Brown Co. (Me.)—Borrows for Tazes— 

Company has been authorized by the Federal Court at Portland. Me., 
to issue 3,000 in receiver's certificates carrying a maximum interest 
rate of5%. Of this total, $448,000 will be used to pay taxes in New Hamp- 
shire and $395,000 to refund a like amount of receiver's certificates issued 

for the purpose of paging somes. The company will meet out of 
une iy additional $128, of maturing receiver's certificates .— 
Vv. 148, p. 5. 


Buffalo Insurance Co.—E£rtra Dividend 

Directors have declared an extra dividend of $1 per share in addition 
to the regular quarterly dividend of $3 per share on the capital stock, 
both payable Sept. 30 to holders of record Sept. 25. Extra dividend of 
$2 was paid on Dec. 30, 1938. See also V. 147, p. 4049. 


‘F.) Burkhart Mfg. Co.—70-Cent Dividend—- 
Directors have declared a dividend of 70 cents Fm share on the common 
stock, par $1, payable Oct. 1 to holders of record Sept. 16. This compares 


$142.673 $113 868 $211,696 $182,235 
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with 50 cents paid on July 1, last; 30 cents paid on April 1, last, and 50 cents 
id on Nov. 25, 1938, this latter being the first div dend paid since Jan. 1, 
938, when 50 cents per share was dsitributed. See V. 145 , 4111 for 
detailed record of previous dividend payments.—V. 148, Pp. 3 


Butler Bros.—New President, &c.— 

Thomas B. Freeman has been elected President of this company to 
succeed Frank 8. Cunaingham, who becomes Chairman of the Board. 
The changes are effective Nov. 20. 

Mr. Cunningham as Chairman of the Board will continue to exercise 
control over the major policies of the company 

At the same directors meeting Cecil . Southard, was elected Vice- 
President and Director of Sales, effective immediately.—V. 149, p. 721. 


Callaway Mills— Dividends— 

Company paid a dividend of 30 cents B nwt share on its common stock on 
Sept. 20 to holders of record Sept. 10. his compares with two cents paid 
on Aug. 20, last; seven cents paid on July 20, last; 22 cents paid on June 
20, last; 19 cents on April 20, last; 11 cents paid on March 2 , last, and a 
dividend of 15 cents per share distributed on Feb. 20, 1939.—V. 149, 


p. 1618 
Calmont Oils, Ltd.—Earnings— 

















Years Ended May 31— 1939 1938 1937 1936 
Income from investments --...- ----.. ,585 $2,294 
,. } hitters $84,194 $91,702 74,499 7 62! 
Income from royalties... --.--.-- | lf ne 11,394 
House rent______--__-- 1,028 1,115 970 76! 
Miscellaneous revenue_- 40,746 5225 1,113 91 
pS eee eee eee 

Total revenue---.--_-- $125,968 $164. 974 $120,167 $22,172 
Field , pny a 94,118 5,290 70,1 8,83 
Adm gen. expenses. 12,977 tt 888 14,659 10,196 
Other charges -----_-.-.-- 2,198 ee . enn 23,708 
Prov. for income taxes-. ------ 10,000 SO 

Profit for the year _. ~~ $16,674 $40,796 loss$28,898 $20 ,566 

. Balance Sheet May 31 

Assets— 1939 1938 4 LAabtlities— 1939 1938 

Cash on hand and ! Accounts payable_ $1,541 $16,771 
ee $52,698 $12,018| Provincial corp.tax 9,992 14,152 
Royalties receiv’le 2,753 4,546| Deferred toolrent. -......- 16,606 
x Accts. receivable 5,218 1,801/;Shareholders’ 
Equip. rent rec. _-_ OT RRR Fee oe ER A 2,152,766 2,142,766 
Acerd. int. on inv. 86 67 | Defsit.......... 1,304,582 1,305,217 
Barsac Royalties, 
Ltd., loan repay- . e 
from prod_-_-_-_-_- 17,341 45,000 
Investments - - - - - 194,917 199,815 
Spindiletop Oils Ltd. 
Db itbase awe 1,000 ie ealare a 
tuvest. in and loan 
to subsidiary - ._ SC iz 
y Fixed assets.... 178,927 236,846 
Leases (at cost)... 384,672 382,492 
Deferred charges __ 1,310 877 
Deferred expenses _ 560 1,616 
Total._......... $859,719 $885,078 TOR ci-ce ctlakbs $859,719 $885,078 
x After reserve for bad debts of $2,348 in 1939 and $960 in 1938. After 
reserve! for depreciation of $329,688 in 1939 and $276,968 in 1938.—V. 147, 
p 


Calumet & Hecla Consolidated Copper Co.—7o Pay 


25-Cent Dividend— 


Directors have declared a dividend of 25 cents per share on the common 
stock, par $25, payable Oct. 16 to holders of record Oct. 2. This compares 
with stentlar payment eon Dec 16, 1938, and one of 35 cents paid o 


Sept. 16, 1937.—V. 149 pb. 871. 
Campe Corp. Barninge— 
d. 


Years July 31— 1939 1938 1937 1936 
Profits from operations. b$280,016 a$303,120 y$364,293 «$435,629 
Gen. admin. & sell. exps. 216,867 209 ,007 222,089 268 ,630 
Prov. for depreciation _ - 47 ,536 58,244 57,166 56,111 
Loss on saleofcap.assets _..... ae eee Meads 


Loss on ——' A i market- 
able securi 








Prov.for Fed. “ CStatetax 8.308 19,673 
Net profit for period _ - $7,215 $13,814 6,136 91,214 
eee - “ - sf 5,764 
Common dividends. --- RG 22,267 30,100 50 .436 
ae a 
stk.out(no par ‘ ‘ x 5, 
Earnings per share_____ $0.14 $0.19 $0.88 $0.99 
x Includes interest received net of $36,921. y Includes interest (net) and 
dividends received of $22,880 and profit on sale of marketable securities of 


8 and 











$2! 208. z Includes surtax on undistributed profits of $3,445 in 193: 
5,500 in 1937. a Includes interest (net) and dividends received of $29,022 
and refund of processing taxes of $8,065. b I .cludes interest (met) and 
dividends received of $32,093. 
Consolidated Balance Sheet July 31 
Assets— 1939 1938 Liabilities— 1939 1938 
Get netedseadon $206,631 $388,631] Accts. pay., inel. 
Accounts receiv. _ 471,509 429,526 sundry accruals. $119,486 $180,614 
Marketable secur. 320,040 320.040 | Due to mills. -_- ~~~ ee §=—_ Basoce 
Inventories _.._.- 385,809 258,332] Prov. for Fed. and 
x Land, bigs., ma- State taxes____- 13,607 20,714 
chinery & equip. 920.135 1,247,289] Res. for invest’mt 
Deferred charges to & contingencies_ 46,692 46,692 
operations - - . - - 14,759 16,998] y Common stock... 800,000 800 ,000 
Misc. investments 422,466 421,421/ Initial surplus_... 1,492,723 1,492,723 
Earned surplus... 370,166 599,723 
z Treasury stock... Dr300,209 . Dr58,130 
Total __.......$2,741,348 $3,082,235 Total _____._..$2,741,348 $3,082,235 


x After depreciation of $558,164 in oe and $514,260 in 1ss7.. Bf Repre. 
eented by ,000 no par shares. z 26,849 common shares in 1939 and 
6.398 common shares 1938.—V. 147, p. 1918. 

Canada Wire & Cable Co., Ltd.—Zarnings— 
6 Months Ended June 30— 939 1938 
Net profit after deprec’n, income taxes, &c______ x$154,838 $168,743 
per share on class A stock..._|__..____. $2.07 $2. 


arnings 
x Estimated.—V. 148, p. 1796. 


Canada Cemert Co., Ltd.—Bonds Called— 
Company has called for redemption Nov. 1, at 101 and accrued interest, 
$750. po) oe — bonds, 3% series A, prescribed to mature Nov. 1, 


Canada Bread Co., Ltd. (& Subs.)—Farnings— 














Years End. June 30— 1939 7 
Consolidated profit on — _ — 
SE chao « omc a ain $770,308 $545,489 $472,479 $456 290 
Int. earned on investm’ts 6,075 3,927 4,709 4,301 
Tetel profit. ........ 776 383 $550,417 47. 189 $460,591 
@ interest........... 37,019 43 566 693 57 ,567 
Depreciation -.-_____.- 190,749 173 667 185. 159 197,705 
Los on ele cr invers, ‘sass, 000 8 bh — 
ests - oe eee Filigree Pos 
Prem. on bonds (red. or _— 
held by company) -___ 8,714 12,260 16,176 2,425 
IDS, onci dies cords tem $396 370 $261,924 185,891 4 
Dividends on pref. stock 156,250 137 ,500 $15e O00 $103 500 
Net addition to surp. $240,120 $124,424 $61,891 $100,978 
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Sept. 23, 1939 
Consolidated Balance Sheet June 30 
Assets— 1939 1938 Liabdtlities— 1939 1938 
_ SEAERPIPEES: _.. $153,787 $224,380] Accts. pay., wages 
CORI. 2.000% OY O—E—ee & oth. accr.chgs $277,206 $223,144 
a Accts. receivable 159,500 172,396 | Taxes due & acer’'d 128,795 80,747 
Inventories _ - - - - - 147,567 145,462 | Bond int. accrued. 16,172 16,372 
Bonds guar. by the Div. on pref. shs_- 40,625 34,375 
Dom. of Canada 100,000 3 ------ Res. for —s- | ae 80 Seas 
Mtgs. receivable__ 21,040 19,600} Ist mtge. 6% 
b Bidgs. & equip’t 2,329,020 2,236,373 gold bds., due'4 di 595,500 629,400 
oO eS se 357,343 381,986] Ist pref. cum 
Prepd. insur. taxes 84,758 83,437| stock ($100 = 1,250,000 1,250,000 
Goodwill_.._..... 500,000 500,000 | 5% cum. partic. red 
class B pref. stk. 
($50 par)__.._.- 1,250,000 1,250,000 
c Common stock _- 25,000 25,000 
Earned surplus... 374,715 254,595 
THE coscoewnse $4,078,014 $3,763,635 WE dncteuen $4,078,014 $3,763,635 





a After reserve for doubtful accounts. b After reserve for depreciation of 
$2, 4 421 in 1939 and $2,679,131 in 1938. e¢ Represented by 200,000 no par 


dacainiiaiad Class B Dividend— 

The directors have declared a ripen of $1 per share on account of 
accumulations of the 5% cum. pref. class B stock, par $50 payerie Oct. 2 
to holders of record Sept. . Like amount was paid on July 3 Suse 1 
and Jan. 3, last and dividends of 75 comnts were paid on Oct. 1, July 2, 
April 1 and Jan. 3, 1938, and on Oct. 1, 1937.—V. 148, p. 3683. 


Canadian tanga Co., Ltd. (& Subs.)—Zarnings— 

















Years Ended Apr .30— 939 1938 1937 1936 
Net profits (sub. cos.) - - loss$3o> 222 $37 553 $22,810 $46,003 
Interest on invest@eite. 8s eweeee ww owe 2,207 2,475 
Gee eee...  Saweee |:  -Wasaee ae sae 

Total income_---.-_--- loss$32 ,222 $37 553 $30,334 $48,478 
Dep. & inc. tax res., &c_ x6 000 28,860 29,098 45,100 

Net income___--.-_--- loss$38 ,222 $8,693 $1,237 378 
Dividends paid__--.-_--- | secsks i satene 34,670 4,670 
Div. payable May_---- 

Balance, deficit ---- ~~ $38,222 sur$8,693 $33 433 $31,292 
Shares of cap. s ut- 

standing (par $100). 17,335 17 ,335 17 ,335 17,335 
Earns. per.sh. on cap.stk. Nil $0.50 $0.07 $0.19 

x Depreciation only. : 

Dalene Sheet April 30 

Assets—- 1939 1938 LAabdtlities— 1939 1938 
Res. estate, plant, Cap. stock ($100 

mach., goodwill, eee: $1,733, rod $1,733,500 

CS RSA eS $1,600,320 $2,000,655| Accounts payable- 32,0 49,149 
Stock of merchan- Wages accrued - - - 5881 4,999 

dise, stores, &c. 426,087 495,267| Reservefordepree. --..-.. 399,034 
Account rec. (less Res. for taxes__.. aap ree 

reserve) _...-..- 110,023 131,385] Earned surplus... 422,382 475,604 
Bills receivable. -- 13,341 10,758 
Cash on hand and 

in Demk.......- 57,168 15,116 
Suspended assets, 

insur. prepaid . - 9,900 9,105 

, RE: $2,216,838 $2,662,286} Total_.......-. $2,216,838 $2,662,286 





—V. 147, p. 105. 


Caribou Water Light & Power Co., Skowhegan, Me.— 
To Place $275,000 Bonds Privately—Stock Dividend— 


The Securities ard Exchange Commission Sept. 18 announced that 
yey yA has filed an egglicntion | (File 32-171) under the Holding Company 
Act exemption from the ae nirement of qt declaration in connection 
with the issuance and sale of $275,000 of its first mortgage 344% bonds, 
series A, and the issuance of 563 shares ($100 pan) common 8 

The bonds are to be sold privately to the John Hancock Mutual Life 
——~ ae Co. The common stock is to be issued as a stock dividend, it is 
stated 

The gre from the sale of the bonds will be used to retire, at par, 
presently outstanding obligations consisting of $155,000 of first mortgage 
$130 ono gold bonds and a 7% demand promissory note in the principal amount of 


tes on the application has been set for Oct. 6.—V. 126, p. 1505. 


Carnegie Metals Co. (& Subs.)— 
Consolidated Income Account Year Ended March 31, 1939 








Cs citiicthnetithedsK<tdsriatbonscasnmecaneve $627 612 
SE CR co anih aene cdened owe ceesadgasbaneas 514,657 
Ge conan ndcdhehebanhs cena sa dorecéGdnedehnnet 170,468 
a on. isd o ed nase padeans= <i sinh eisdeatis Deller el $57 512 
SE TI oe oo no em ccs ch tines eta ine anainin banat e ai 1,7 
Net loss before depreciation, amortization, &c_......-..-..-.-- 5,724 
Depreciation & amortization of property, plant & equipment. --_-_- 89,575 
Amort. of pre-oper. & rehabilitation expenses ---.-.-.........---.--- 32,038 
TES Sate CP POE a oc ndkicd cd occddccddntsencdassasbososscecssii $177 336 
Consolidated Balance Sheet March 31, 1939 
Assets— Liabtlities— 
A ee ey $23,640! Accounts payable - $56,959 
Metals in concentrates shipped Loans and accrued ‘interest ___ 120,827 
to smelters or on hand-_----- 15,781|6% deb. refunding bonds- --_- 108,000 
Notes receiv. (due from em- Accrued int. on bonds_-_--_-.-.. 10,773 
ployees) - stile 14,350] Accrued payroll & unclaimed 
Accts. receivable, miscell_____ 327 ES «dctetedsedimonnes 9,155 
Broken ore in stopes & bins... 116,595] Prov. for accrued taxes_-_--___- 14,602 
Materials & supplies __...-_-- 35,492 | Provision for indemnities__ - _- 10,517 
a Prop., plant & equipment... 782,903] Workmen's savings fund -.__. 384 
PES... « « cb Usenastbaonde 43,664| Funded debt...-.-.......--- 11,700 
Nominal value of Bote mine__. 0” Se - 1,389 
Deferred charges. ._...-.---- 46,696 | Capital stock (par $1) 1,362,673 
GONG o dcibtawoectend 8,600 | Surplus (deficit) ......-....-- 618,930 
ye ae: ee $1,088,050 Mb Wdundusovustidcddiun $1,088 ,050 


a After reserve for Ene & amortization of $453,763.—V. 145, 
p. 1251. 


(J. 1.) Case Co.—Options— 

Company has notified the New York Stock Exchange that options have 
been granted to 12 key men in its zation for the purchase of an 
aggregate of 1,C45 shares of common stock at $50 per share.—V. 148, p. 575° 


Caterpillar Tractor Co.—Larnings 


12 Mos. End. Aug.31—__ 1939 1938 1937 936 
Net sales. _..... wargs 884, 265,103 $46,032,283 $67,003,804 $49,119,081 











Cost of sales, oper. & 
&c., 1 miscell . in _. 45,917, 3} 39,674,332 50,624,738 37,724,095 
Depreciation pe ne % ,496 87 2, 407 = =2,087,736 1,859,359 
PONS hs baa ci dckne $5,851,000 $4, prt 544 $14,291,330 $9,535,627 
Interest earned - - --..--. 301,444 9,968 507 .786 523 ,.736 
Interest paid... .-....-. 15,633 449: ‘851 5,870 6,449 
Net Fed. 
4 es demeata nies $6,136,812 $4,464,662 $14,793,245 $10,052,915 
Prev. for Federal taxes_. 1,328,443 1,049,716 2,683,545 1,764,839 





$4,808,368 $3,414,945 x$12109,700 $8,288,075 
provision for any amount which may become due for 
carried to surplus. 


rg ee 


x Before deducti 
surtaxes on undistributed earnings 
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Balance Sheet Aug. 31 
1939 1938 1939 
Liabilities— 


s 3 $ $ 
9,218,269 5,640,761| Accounts payable. 2,238,183 1,711,178 
less reserves.... 9,178,844 10,643,433 526,977 532,487 


14,796,327 15,684,108 ; 
of pref. stock... 143,940 
1 1| Res. for Fed. tax_. 1,264,855 21,577,274 
x Land, buildings, Pref stk .(par $100)11,515,200 11,515,200 
equipment, &c_19,851,707 20,413,566| y Common stock. 9,411,200 9,411,200 
ce, Capital surplus _ _ _13,733,577 13,733,577 
57,591 43,666 | Earned surplus -__ _ 14,268,808 13,944,619 


53,102,740 52,425,536 53,102,740 52,425,536 

x After reserve for depreciation of $13,216,673 in 1939 and $12,403 ,072 

in 1938. y Represented by 1,882,240 no par shares. z Does not include 
any amount for Federal surtaxes on undistributed earnings. 


Prices Increased— 

Company has increased the price of its smallest tractor model $100, 
or approximately 10%, and of its next to the smallest unit $250, or about 
12%. This increase does not presage any imm te general advance in 
its prices, company explains, but represents an effort on its part to correct 
a Ppancy between the prices on these two models and the rest of the 
a | wr’ _ — since a broad reduction in prices was made last June. 
—vV. a * 


Canadian National Ry.— Earnings— 
Earnings of the System for the Week Ended Sept. 14 


@. 9 1 
$5,308,350 $4,193,777 


1938 











Increase 
Gross revenues $1,114,573 


—V. 149, p. 1320. 


Canadian Pacific Ry.—Larnings— 


Earnings for the Week Ended Sent. 14 
1939 1938 Increase 
bos ag 3 24,823,000 $3,497,000 $1,326,000 


Central Airport, Inc.—£Zarnings— 


Years End. Apr. 30— 1939 1938 
Total income $102,527 
54,353 


ent 
Depreciation _ - _ 
x Non-recurring income_ 


Operating loss $14,217 $15,395 $15,505 prof$7,172 
Earnings per share on 


capital stock... .._-.- Nil Nil Nil $0.03 
x Arrived at as follows: Dividends from affiliated company received in 
stock at par value, $14,000, and fair market value of build nes acquired 
from Central Airport Sporting Club on expiration of lease, $36, y 
Balance Sheet April 30 
1938 Liabtlittes— 1939 
Cash $53,486 $53,461] Current liabilities _ $4,864 
Notes & accts. rec_ 11,105 6,686 | Reserve for depre- 
Inventories ___.-_. 519 564 ciation 
Investinents a 76,060 76,060 | Capital stock (par 
Land _... 1,384,336 1,384,336 $1) 219,891 
Other fixed assets. 507,632 503,694 | Capita! surplus... 1,736,092 
Deferred assets __- 5,987 2,013] Deficit 123,883 
Total _...$2,039,126 $2,026,814 
—V. 147, p. 1185. 


Central Maine Power Co.— Earnings— 
Period End. Aug.31— 1939—Month—1938 1939—-12 Mos.—1938 
Operating revenues $634 ,286 $591,861 $7,070,958 
Operating expenses ,170 546 
State & municipal taxes _ 61,332 728,154 
4,318 3,999 
38,987 36,375 


Social security taxes____ 48,575 
Net operating income. $300,78: $209,985 
872 





Assets— 1939 


1938 
$7,087 

173,411 

219,891 


1,736,092 
109,667 


$2,039,126 $2,026,814 








Fed. (incl. income) taxes 429,030 
5 $3 ,361 ,653 
Non-oper. income (net) - 3,478 3, 44,890 
$294 ,857 
110,200 
4,Al 
16,393 


$163,850 
108,099 


$3 165,192 
42,706 





Gross income 
Bond interest 
Other interest (nmet)-____ 
Other deductions-_-_--_- 


$3 406,543 $3,207,898 
1,317,064 1,293,394 
Cr47 874 40,143 
224,244 


179,422 
$1,957,931 $1,650,117 
1,297,182 


1,297,182 





$186,119 
108 ,099 


Net income 
Pref. div. requirements _ 


Tcnders— 

The State Street Trust Co., Boston, Mass., will until 12 o'clock noon, 
Sept. 28 receive bids for the sale to it of three first mortgage bonds at a 
price not exceeding 105 and accrued interest.—V. 149, p. fivi. 


Central & Southwest Utilities Co.—Plan Delayed— 

Because large blocks of securities are held by European investors, 
reorganization plans of the company are a held in abeyance pending the 
outcome of the war. it was said Sept. 21. P. L. Smith, President of the 
Middle West Corp., parent company, said the directors had decided not to 
file any reorganization plan with the Securities and Exchange Commission 
for at least two months. 

In addition to holding shares of Central and Southwest, Europeans hold 
also securities of the American Public Service, which is controlled by the 
former company, Mr. Smith said.——-V. 149, p. 1321. 


Central Vermont Public Service Corp.—Zarnings— 


Period End. Aug.31— 1939—Month—1938 1939—12 Mos.—1938 
Operating revenues $196,722 $187,603 $2,249,626 

Oo ting expe’ 110,30: 1,240,400 

State & municipal taxes _ 5 

Social security taxes____ 

Fed. (incl. income) taxes 





Net oper. income____ 
Non-oper. income (net) - 





Gross income 
Bond interest 
Other interest (met) -_-_-- 
Other deductions 


Net income 
Pref. div. requirements _ 
—V. 149, p. 1172. 


Central Vermont Ry., Inc.—Zarnings— 


Period End. Aug.31—  1939—Month—1938 1939—8 Mos.—1 
Railway oper. revenues. $477,885 $428,087 $3,658,161 
Railway oper. expenses _ 409 ,269 395,445 3,138,775 


Net rev. from ry. oper. $68 616 $32 ,642 
Railway tax accruals _ __ 25,679 27 ,945 211,919 


$42 937 $4 697 $307 ,467 
Hire of equip., rents, &c. 28,719 29 847 272,690 


Net ry. oper. income_ $14,217 x$25,150 $34,777 
Other income 2,264 2,417 17,759 


Inc.avail for fixed ches $16,481 x$22 ,733 $52,536 
Fixed charges 99,839 107,123 831,591 


Balance, deficit. ___.- $83 ,358 $779,055 
x Indicates loss —V. 149, p. 1321. 





$400,360 
227 136 





$519,386 





Railway oper. income. 











$129,856 
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Champion Paper & Fibre Co.— Listing— 
mouneed Sept. 1h that the ontreotioe minted the Coens ee 
° e au e com the 
of 7,517 additional shares of 6% cumulative Nock upon 
notice of issuance and sale, in accordance with the terms of application 
dated May 31, 1938, has been extended to Dec. 31, 1939.—V. 149, p. 1172. 


Chase Brass & Copper Co.— Wage Jncrease— 


Company anno — 
Vv. 138) po asoe unced a 10% wage increase for its 5,000 employees 


Chesapeake & Ohio Ry.— To Issue Equipment Trusts— 

The company has asked the Interstate Commerce Commission for auth- 
ority to issue $4, . % equipment trust certificates in connection 
with the purchase of 2,500 new fi ht cars. The cars will cost $5,680,500, 
but 25% of that amount will be paid from the company's own funds. The 
-—" a oon include 2,000 50-ton steel hopper cars and 500 50-ton 

The company called for bids Sept. 22. in Cleveland on $4,200,000 244% 
equipment trust certificates due 1940-49. 
Earnings {% aoe and Year to Date 


937 1936 
$9,489,312 $10.856,918 $11,963 ,928 
3,916,412 4,689,223 4,063,068 
296 3,902,152 
$8 .o78 12 84,943 ,800 


042,280 36,612,741 
15,275,310 27,571,275 


August— 
Gross from railway 
Net from railway 
Net after rents 


409,379 
4,081,327 2,809 


Gross from railway 70,501 428 
Net from railway 26,545,143 
Net after rents 18,299,759 
—V. 149, p. 1321. 


Chicago & North Western Ry.—Court Allows Payments— 

Federal District Court Judge John P. Barnes at Chicago, Sept. 19 
approved the payment of over-due interest on the underly ional 
bonds of the Des Plaines Valley Railway and the Sioux City & Pacific Ry. 
Co. Payment on these two issues had been recommended by Charles M. 
Thomson, trustee. 

The court also approved Mr. Thomson’s recommendation that $510,000 
in past due principal payments on Reconstruction Finance Corporation 
serial notes be paid along with over-due interest. No action was taken, 
however, on cross petitions by trustees of other divisional bonds for pro- 
rate interest payments. 

Unpaid interest on the Des Plaines Valley 414s which have been in default 
for four years amounts to about $506,250 up to Sept. 1, 1939, and on the 
Sioux City & Pacific 34s which have been in default as to interest for four 
years and as to principal for three years, amounts to about $630,000 to 
Aug. 1, 1939. Accumulated interest on the RFC loan amounts to about 
$217,600, in addition to the three past due payments on areca. 

Payments to the three creditors will aggregate about $1,863,850. 

Ju Barnes, in approving the recommendations of Mr. Thomson, said 
he was gold to make payment on three claims which were ‘‘overwhelmingly 
secured,’’ by the earnings of the divisions in question. In the case of the 
other divisions, not quite earning or barely earning their interest, however, 
he said it would be unwise to determine the rights and perferences of their 
bondholders at this time.—V. 149, p. 1469. 


Chickasha Cotton Oil Co.—Special Dividend— 

Directors have declared a special dividend of 25 cents per share on the 
common stock, payable Oct. 16 to holders of record Sept. 27. This com- 
pares with 25 cents paid on June 15, 1938; special dividend of 50 cents paid 
oer ne yA and a quarterly dividend of 50 cents paid on July 1, 1936. 
—Vv. yA , 


Cincinnati Street Ry.—Earnings— 


Period End. Aug.31— 1939—Monih—1938 1939—& Mos —1938 

x Net income $6.618 $3,833 $48,203 $48 ,0 

y Earn.ngs per share_-_-_. $0.10 $0.10 
x After depreciation interest, Federal income taxes, &c. y On 475,239 

shares of capital stock.—-V. 149, p. 1173. 


City & Suburban Homes Co.—Earnings— 
Years Ended April 30— 1939 
Income—Net rents re ‘ : _.. $1,518,617 
Other ; Mwdahun shes wad 2,099 


Total income_ - hse 
Operating expenses_______-_. 
Repairs and replacements _ - 
Administrative expense 
Insurance ye 
Employees’ pension plan__. - 
Federal State and real estate taxes 
Interest (net) P sie teisitl 
Depreciation ............- 


39.897 (292 
31.446.579 


1938 
$1,458 ,254 


$1,460 465 
0 





_ $1,520,716 
334519 


75.064 
198'311 
$204,130 


Net income $262,004 


1939 1938 
Liabilities— $s s 
119,488] Acctouns payable. 15,336 14,723 
11,612] Payroll accrued - - . 1,290 983 
4 1,172} Workmen's com- 
Accts. receivable 8,680 11,720 pensation insur. 
Inventories . 5,341 3,700} Interest accrued - . 
Contracts receiv _ - 700 900 | Water rates accr_ 
Mtges. receivable. 218,816 225,298] Fed. and State tax 
7,972 7,972] Rents collected in 
1,286,363 1,286,363 advance... .... 11,929 
6,441,919 6,443,583] Deferred credits. - 10,500 
Mtges. payable on 
land & buildings 1,980,875 2,034,650 
2.651,069| Def. credit on sale 
204,511 211,198 


58,686 of property .... 
199,543] Res. for depree... 3,441,209 3,197,343 
5,262 4,566 


Other reserves. _ . - 
4,255,690 4,255,690 
1,290,366 1,232,313 


11,291,834 11,021,107 


1939 1938 
Assets— 

Cash : 

U. 8. Govt. bonds 

Acer. int. reciv 


366,939 
11,612 
1,137 
123 119 
23,211 10,807 
5,237 4,352 
48,072 31,934 


11,195 
Buildings 9,458 
Celtic Park prop 
erty developed & 
undeveloped _.. 2,758,974 
75,897 


Equipment 
107,484 


Deferred charges __ 


Total....... __11,291,834 11,021,107 
—V. 147. p. 3451. 

Clorox Chemical Co.—FLarnings— 

Years End. June 30— 1939 1938 


Gross profit from oper... $546,455 $505,896 
Depreciation 35,683 26,521 


Net $479,375 
65,856 


Prov. 5, 
Other expenses (net). ~~ 84,469 
$329 051 


Dividends paid 328,839 328,839 317,878 «276,773 


Balance, surplus__-.--- $50,827 $212 $41,263 $48 540 
Earns. per sh. on cap.stk. $3.46 $3 .00 $3.27 $2.86 
x Less dividends on shares held by company and its subsidiary. y In- 


cluding subsidiary. 
Consolidated Balance Sheet June 30 
1939 1938 Liabilittes— 1939 
$375,685 $283,135] Accounts payable. $176,038 
6,867 6,614) Prov. for taxes... 108,165 
244,617 192,863|x Capital stock... 1,137,560 
87,172 331,017| Farned surplus... 302,411 
Capital surplus. _-_ 
877 ,902 660,323) Treasury stock... Dr65,897 
1 300,188 
63,653 
4,905 





1937 
513,733 
27 ,886 


1936 








$485,847 
68,290 
58,416 
$359,141 $325,313 


rofit from oper. $510,772 
83 (000 
48.106 





Wes incom@ie.........- $379 666 





1938 
$158,701 
61,000 
1,137,560 
450,183 
101,150 
Dr65,897 


Assets— 


Market. secs 
Accounts receiv - - 
Inventories 
Plant equipment & 
real estate... _. 
Trade-marks - - --- 
Deferred charges _ - 
Prod. devel. costs 


Total - - - - .. $1,658,277 $1,842,697! Total .-$1,658,277 $1,842,697 


= oer $10. y 41,143 shares of capital stock held in treasury.—V. 147, 
P- . 
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Cincinnati & Suburban Bell Telephone Co.—(Gain in 


Phones— 


Stations in operatio this company as of Aug. 31 totaled 186.054, 
gain of 466 over the vow eM month and 6,354 over August, 1938.—V. 149, 


p. 1173 


Colorado Fuel & Iron Co.—/nterest— 
Interest of 24% will be paid on surrender of the coupon due Oct. 1, 
1939, from 5% income mortgage bonds, due 1970.—V. 148, p. 2737. 


Compania Cubana—Larnings— 


Years End. June 30— 1939 1938 1937 1936 
ois. 25] sreterss. yy ema BE a3? 




















x Loss from operations - - $44,750 
Admin. & gen. expenses - 45,595 
Net loss from oper - - $90,345 $240 ,608 prof$264 353 prof$1 46,098 
Income charges _ - 439,001 461,263 440,974 456,074 
Gross deficit _ $529,346 $701,871 $176,621 $309,976 
Income credits __ - - . 147, 521 28, 255 97,747 130,592 
Net deficit for year - ~ $381, s24 $673, 615 5 $78. 874 $179,384 
Surplus charges ( mee). 7,707 Cr22 863 Cr464 Cr7 595 
Previous surplus - _ def247, 218 403 ,535 481 945 653 ,733 
en June 30___.- $636, 750 $247, 218 sur$403, 535 sur$481,944 


After depreciation of $336,936 in 1939; $338,437 in 1938; $340,927 in 
1937 and $354,193 in 1936 
Balance Sheet June 30 





1939 1938 1939 1938 

Assets— & Ltabtlities— $ $ 
a Net prof. inv. .-10,480,932 10,804,084) Com. stock (320,- 
Mtges. a 000 shares, no 

incl. acerd. int. 554,957 554,957 par value)....-. 5,977,602 5,977,604 
Cash . : 67,422 70,718| Notes & loans pay. 7,122,774 7,463.127 
Due from affil. co- 507 2,052 | Accrued interest on 
Accts.rec., &c_ 6,219 9,488} same-_-___-- . 1,142,752 709,331 
Sugar inventories. 1 800,538 1,686,127] Accounts & wages - 
Molasses inventory 35,465 56,618 "jee 30,457 36,356 
Adv. to colonos - 130,465 190,438] Accounts payable 
Instim’ts receiv. __ 101,446 104,570 to affil. cos ___-_- 6,772 29,521 
Breed cattle ___- ~~ 46,749 39,540| Taxes payable - -- - 508 274 
Mat'ls & supplies. 248,412 274,059] Reserve for accts. 
Cuba Co.—spec. doubtful of col- 

account . i 150,000 150,000 ee 498,088 509,625 
Prepd. ins. prems. 14,879 16,405) Deferred credits _ - 2,403 6,589 
Deferred charges... 506, 612 526,153 | Deficit .......-.- 636,750 247,218 

14, 144, 603 14, 485, 207 Total - ..----14,144, 603 14,485, 207 


Total _ - -- P 
a After deducting depreciation of $8,196, 501 ‘in 1939 and $7,872,469 in 
1938.—V. 147, p. 1770. 


Commercial Alcohols, Ltd.—LZarnings— 





Years Ended March 31— 1939 1938 
Net operating profit.......--...-----..- ——eee $121,423 $102,655 
es, an on hb ia ee hie Bnet 3 eet 14,380 13,750 
oT ae hth dss no een em te tei ae pe 960 1,240 

sh tad ace ein bad abe cnet bo oireee . 412 1,453 
Provision for depreciation - -------.----.-.-------- 17,075 26,572 
Provision for Dominion & Province ial income taxes - 15,504 10,710 

a ts ka ae ee $73,091 $48,930 

Preferred dividends paid ‘and payable eee ae 20 ,000 15,000 
Balance Sheet March 31, 1939 

Assets—Cash, $47,066; accounts receivable (less reserve), $23,352; 

inventories, $118,769; containers on hand (less reserve of $4,107), $11,961: 


deferred charges, $4,542; fixed assets (net), $195,877; rights and contracts, 
$111,152; total, $512,721. 

Liabilities—Accounts payable and accrued expenses, $6,687; provision 
for taxes, including Dominion and Provincial income taxes, $16,618; 
preferred dividend. $5,000; 8% cum. cony. pref. stock (par $5), $250,000: 
common stock (178,000 no par shares), $168,322; earn surplus, $66 093: 
total, $512,721 — 148, p. 2263. 


Commonwealth Edison Co.— Weekly Output— 

The electricity output of the Commonwealth Edison Co. group (inter- 
company sales deducted) for the week ended Sept. 16, 1939 was 152,041,000 
kilowatthours, compared with 133,102,000 kilowatthours in the correspond- 
ing pertod last year, an increase of 14.2%. 

e following are the output and percentage comparisons for the last 
four weeks and the corresponding periods last year: 


—Kilov atthour Output— % 

Week Ended— 1939 1938 Increase 
Pe Oenchasaeds ncccan cd awe 152,041,000 133, i02. 000 14.2 
ET Se re 139,261,000 122,907,000 13.3 
— of Beis « hie ‘ ‘eae 142,239,000 127,937,000 11.2 
bh Sie ined bs tothe 138,260,000 126,004,000 9.7 


i ccuniabanntale & Southern Corp.— Monthly Output— 

Electric output of The Commonwealth & Southern Corp. system for 
the month of August was 666,682,086 kilowatt hours as compared with 
597,341,620 kilowatt hours for A it, 1938 an increase of 11.61%. For the 
eight months ended Aug. 31, 193 the output was 4,991,219, 734 kilowatt 
hours as compared with 4,3: 34, aty 083 kilowatt hours for the corresponding 
— ~ 1938. an increase of 15.16%. Total output for the year ended 
Aug. 1939 was 7 446,502; 293° kilowatt hours as compared with 6,799,- 
50£ oie ‘kilowatt hours for the year ended Aug. 31, 1938, an increase of 


“The above excludes the output of The Tennessee Electric Power Co. the 
electric properties of which were sold in A t 1939 

Gas output of The Commonwealth & uthern Cor tem for the 
month of August was 959.671,500 cubic feet as Kk with 830,124,100 
cubic feet for as t. 1938 an increase of 15.61%. For the eight months 
ended Aug. 31 1939, the output was 10,245,586,400 cubic feet as compared 
with 9, is}. SW 400 cubie feet for the corresponding period in 1938, an 
increase of 1.42% Total output for the year ended Aug. 31, 1939 was 
15,542,671, 106 cubic feet as compared with 14,663.017,000 cubic feet for 
the year ended Aug. 31, 1938, an increase of 6. 00% —V. 149, Pp. 1321. 


Connecticut Light & Power Co.—Earnings— 


12 Months Ended Aug. 31— 1939 1938 1937 
Net income after expenses, taxes, 
charges and pref dividends... $3,694,567 $3,596,762 $3,903,218 
— number of shares of common 
outstanding ph ae ie ae 1,148,000 1,148,000 1,148,000 
share on common stock - $3.22 $3.13 $3.40 


Earnings per 
—V. 149, p. 1174. 


Consolidated Dry Goods Co.— Accumulated Dividend— 

The directors have declared a dividend of $2.50 per share on account of 
accumulations on the 7% Sete Like amout stock, par $100, — 
Oct. 2 to holders of record Sept. 25. e€ amount was paid on Assit leo 
poy gy $1. Paid 0 peta on Oct, 1, 188 m1 o $8 = was paid on April 1, 1938: 
one 0 was on Dec an vidends of 50 were oO 
Oct. 1 and ‘April 1 , 1937.—V. 148, p. 1637. 2% paid on 


Consolidated Edison Co. of New York, Inc.—W eekly 
Output— 
Copestidated Edison Co. of New York announced i 
clectric lants « its system ~~ Ne RT ending ‘Sept. "Tr. amounting’ to _ 
00000 lew compared w h. corres 
wees of 1938's = increase of 6.4% .—V. 149, p. 38 om rps ing 


Corroon & Reynetes. Corp.—Accumulated Dividend— 

rectors vo a dividen $1.50 per share on the $6 preferred ies A 
stock, of abn 50. Oct. 1 to holders of record Sept. 25 tt. arrears on the 
issue 8.50. Dividend of $2 was paid on July 1 last, and $3 was paid 
on April l last. On Dec. 20, 1938, the company paid $1 .50.—V. 149, p. 105. 
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Consolidated Railroads of Cuba (& Subs.)—Earnings 
Consolidated Income Account 




















Years End. June 30— 1939 1938 1937 1936 
Railway oper. revenues. $6,192,925 $7,313,883 $7,731,106 $7,151,764 
Railway oper. expenses. 5,271,584 5,659,618 5,114,383 5,023,353 
Railway tax accruals___ 71,921 77 ,Al4 75,356 ‘ 

Railway oper. income $849, 421 $1,576,851 $2,541,367 $2,062,727 
Miscell. oper.income._.. Dr22,845 Dri0, Dri4,113 Dri4,318 
Non-operating income__ 706.870 251,502 215,642 192,344 

Gross income________ $1,533,445 $1,818,173 $2,742, rs $2,240,752 
Equipment rentals_____ 116.232 126,753 106 ,920 97 332 
Admin. & gen. expenses 9,327 17,800 18,833 25,941 
Amortiz. 0 — discount 

and expense_____..._ 27,428 27 ,424 23 ,932 26 .627 
Int. on funded debt_._.. 2,153,040 2,153 ,040 2,153 ,223 2,155,135 
COREY Sa i) ies er 761 
Miscell. tax accruals___ 75,204 74,621 82,844 89,699 
Miscellaneous ____.___- 20,581 18,455 19,777 17,378 

Net loss transferred to 

profit and loss_____ $868 ,367 $599. 919 prof$337 ,366 $174,119 
Credits to profit and loss 50,277 123 ,787 176,343 92,539 

Total loss........... $818,090 $476,132 sur$513 ,709 $81,580 
Debits to profit and loss 172,503 43 421 121,043 49,554 

Deficit for the year___ $990 593 $519,553 sur$392,666 $131,133 

Consolidated Balance Sheet June 30 
1939 1938 1939 1938 

Assets— Liabilities $s s 
Property ‘invest 117,005,249 117,247,030| Preferred stock 
oo eae 2,786,510 3,368,888 Cuba RR_-___ 10,000,000 10,000,000 
Due from Com- Consol. RRs. 

pania Cubana 7,445 33,028 of Cuba___ 30,307,563 30,307,563 
Investments..__ 5,815,074 121,574|x Common stock 9,495,547 9,495,547 
Remittances in Fund. debt, &c., 

Raden « +008 8,428 30,188 long-term debt 39,478,000 39,859,733 
Marketable sec. y Govt. of Cuba 649,949 863,276 

rec. from es- Pur. of Jucaro to 

GO «av ccane 36,594 36,594 San Fernando 
Notes and accts. I ies ee i es 381,733 ‘ ii 

receivable ____ 228,996 290,743 | Accts. payable __ 220,483 296.919 
Traffic bals. ree. 284,023 406,269 | Traffic balances 
Agents and con- payable_____- 254 9,127 

Cs nous 42,422 51,369| Int. on funded 
Work’g fund ad- ae 624,145 605,135 

TR a chee 54,643 62,749 | Excess chges. on 
Mat’l & supplies 1,004,194 1,053,868 way bilis____-. 1,956 1,952 
Due from Govt. Sundry accruals a. «sae 

of Cuba for Excess of par val. 

subsidies and over cost of 

services. ____- 444.619 6,854,670| stock reacqu'd 112,608 112,608 
Mtges. rec. on Res. for extraord. 

town lots sold 68,600 70,870 retire., consoi., 

Unamortiz. debt : conting.,&c_. 1,120,665 577 ,506 
disct. & expen. 313,800 341,132| Pref. stock divs. 
Prepaid insur. unclaimed -_. 11,737 11,737 

premiums ---- 73,550 53,545' Accrued taxes - - 20,726 18,773 
Oth. defd. assets 63,128 135,948 | Res. for deprec. 

CO eas:  snaene 386 893 of property... 26,705.556 26,324,788 
Operating reserve 1,891 2,614 
Depos. of const. 
& transport'n 41,995 43,313 
Res. on acct. of 
damages due 
from Cuban 
Government - ccssas Gree 
Oth. def. credits 90,368 65,801 
Earned surplus. 2,115,125 3,105,718 
Capita! surplus. 6,771,025 6,771,025 
Total - 128, 237, 274 130, 545, 357 Total 128, 237. 1274 130, 545, 357 





x Represented by 400,000 no par shares. y Includes $74,142 instalment 
due Dec. , 1938. z Includes $1,460,312 previously applied as an offset 
against corresponding debts.—V. 149, p. 1758. 


Continental Gas & Electric Corp. (& Subs. )—ELarnings 














12 Months Ended July 31— 1939 1938 
Gross operating earnings of sub. cos. (after elimi- 

nating intercompany transfers) - -- —- ~~ -- _....$36,844,906 $37,457 502 
General operating expenses ----.--.-...---- ndoow Leona. < ‘994, s 
I a hs oak cd bade acacbee ean oe ‘031 ‘499 1,867 875 
Provision for depreciation. __..._...._.---- _.. 5,328,701 ; ,980 977 
General taxes and est. Federal income taxes. _____ 4,556,656 4'581, 192 

Net earnings from op2rations of sub. cos_-- -. -- $11,245,089 $12,042.660 
Non-oper. incom. of subsidiary companies ---- 58,995 Dr400,540 

Total income of subsidiary companies - - - - - - - - - $11,304,084 $11,642,120 


Int., amort. & pref. divs. of sub. cos________.---- _ 4,662,949 4,662,540 


I a alts rss an ip inact hd he ian hl _ $6, 641, 136 $6.979,579 
Propor. of earns. attrib. to Minority com. stock __ 17,1 16,085 








Equity of Continental Gas & Electric Corp. in 














earnings of subsidiary companies -__--- --_- - - $6,623,969 $6,963,495 
Income of C. G. & E. Corp. (excl. of income 
received from subsidiaries) _...........--.---- 12,472 52,854 
0 ae oo er ae Oe epee peo pe $6, 636,441 7.016 349 
Expenses of Continental Gas & Electric C orp- — 87.72 125,634 
Taxes of Continental Gas & Electric Corp- ------- 197 ,976 22 ,824 
DR i hin sc abakteen dladetbvcsWesvies _. $6,350,743 $6,867,891 
Holding company deductions— 
Interest on 5% debentures, due 1958____-_--.-- 2,561,262 2,584,257 
Amortization ‘of debenture discount and expense 161,692 163 ,094 
Taxes on debenture interest ____-......------- 1,493 40,958 
Balance transferred to consolidated surplus - - - - $3 586 $4,079,583 
Dividends on prior preference stock. __-.-..--.---- 1,320, O53 1,320,053 
ie Sn to oc ct eek aatiniokeeiehébese $2,266.243 2,759,530 
I ne i wae adel $10.57 $12.87 


—V. 149, p. 1022. 
Continental Motors Corp.—Unfilled Orders Rise 56% 


in Seven Weeks— 

C. J. Reese, President of this corporation, in the course of a business 
trip to New York on Sept. 21, announced that the company's unfilled 
orders, including orders under option, on Sept. 16 amounted to $3,568,535, 
as compared with $2,275,329 on July 31, a rise of over 56%. Mr. Reese 
emphasized that the increase in orders covered a wide diversity of business, 

articular] — <a machinery companies, and was not a re- 
—-. oO demand for American rearmament or foreign war 
materials. 

It is expected, Mr. Reese asserted, that concentration of the ne ge ts 
manufacturing business in Muskegon will be accomplished by Nov th 
transfer of equipment from the former Detroit factory already 65% com- 
pleted. Construction of the company’s new aircraft motor test house at 
Muskegon is 50% completed, Mr. Reese said.—V. 149, p. 1758. 


Copperweld Steel Co.— To Build Steel Plant— 
enn will erect a $2,000,000 electric steel ~~ which will have a 
ity of 100, 000 tons of alloy steel a year. he building will require 
tons of structural steel and an effort will be made to have the plant 
ready by the first of the new year 
The plant will contain five rolling mills, 29-inch, 24-inch, 18-inch, 12-inch 
and 10-inch, in addition to the furnaces. It is understood that the mills 
have already been acquired. The —. will produce its own steel used 
in the manuracture of copperweld wire. It is now buying the steel from 
outside concerns.—V. 149, p. 87 
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Crown Cork International Corp. (& Subs.)—Earnings 


ia $180310  gisp'ee2 s200eo1 gad 172 
y Earnings per share____ $0.77 $0.60 $0.80 $0.16 


x After depreciation. interest, foreign income taxes. minority interest 
and exchange adjustments. On class A stock. 

Current assets as of June 30, 1939, amounted to $4,217,840 and current 
liabilities and reserves were $1,592,216 as compared with $4,150,168 and 
$1,669,238. respectively, on June 30, 1938. Cash items, including Enelish, 
Canadian and other foreign currencies, amounted to $1,173,376 against 
a ag and inventories were $1,927,257 against $2,047,723.—V. 149, 


Coty, Inc.—To Pay 25-Cent Dividend— 

Directors have declared a dividend of 25 cents per share on the common 
stock, payable Oct. 11 to holders of record Oct. 2. This compares with 30 
cents paid on May 1, last and a 10-cent dividend distributed on}Dec. 24, 
1937.—V. 149, p. 1620. 


Coty International Corp.—/nitial Dividend— 
Directors have declared an initial dividend of 20 cents per share on the 
common stock, payable Oct. 11 to holders of record Oct. 2. 


Crystal Tissue Co.—Smailer Dividend— 

Directors have declared a dividend of 12% cents on share on the common 
stock, payable Sept. 30 to holders of record Sept. 20. Dividend of 25 cents 
was paid on June 30, last and last previous dividend was the 12 '4-cent dis - 
tribution made on Dec. 20, 1937.—V. 149, p. 1472. 


Cuba Co.—£arnings— 

















Years Ended June 30— 1939 1938 
Profit plantation and other departmental 
operations, including rentals of lands_________- $70,897 $89,946 
Administrative and general expenses____________ 19,507 20,879 
United States and Cuban taxes_________________ 17,562 8,392 
Loss on and provision for conversion of currency __ 4,234 581 
in tidinith adiadbkdewis ceo k knee wad cntbudek $29,594 $49 ,094 
ee RL SE Bs oe ae ee as 2,812 
. Gf Ee, Gee re es ee $30,005 $51, 
Interest on funded debt_.________________ ae ee 159,600 199,144 
Interest on loans payable___________________.-- 34,543 72, 
Amortization of discount on bonds______________ 9,964 59,782 
Depreciation of buildings and improvements _____ 11,318 11,463 
Extraordinary expenses___________.____________ 10,465 42,995 
arr i ae 1,463 492 
es ie Or Bor oo det dee eee das $197 ,348 $334,024 
ro eee eae ee 175,000 206 ,200 
CO ee eee ee eS ee eee $22,348 $127,824 
Balance Sheet June 30 
1939 1938 1939 1938 
Assets— $s ~ Liabilittes— $s $s 
Stocks owned____17,398,735 17,398,735|$7 cum. pref. stk_x2,500,000 y2,500,000 
Property investm't 1,044,027 1,055,345] Com. stk. (par$l) 640,000 29,142,400 
8 ee 49,819 30,440] Funded debt and 
Acc'ts receivable— other long-term 
sub-colonos - - - - 2,526 3,132 SES Sees 6,891,499 6,720,670 
Other acec'ts rec_. 992 290| Accounts payable 
Compania Cubana & accrued exps- 94 226 
current account - 338 ...--.] Taxes payable... 125 70 
Other assets___-__. 613 1,500} Prov. for loss on 
Unamortized disc't foreign currency See: - aesdak 
on bonds --__- 04,654 104,618] Due to holder of 
Prepaid ins. prems 242 488 bank loans- ---- Sse ~ “saeces 
Compania Cubana 
—current acc’t. ...... 372 
bSubordinated liab 173,033 348 033 
Other liabilities. — _ 500 1,500 
c Def'd credit item 2,949 3,898 
Capital surplus__.@8,502,400 —____- 
Deficit tebe" 144,968 122,620 
, SE 18,591,946 18,594,549 _ _— ae 18,591,946 18,594,549 





x Represented by 25,000 no-par shares. y Par $100. z Represented b 
640, no-par shares. a Arising from reclassification of common stoc 
from no par value to a par value of $1 pershare. b For accrued and unpaid 
es Baas Jeane at Dec. 31, 1937. ec Rentals collected in advance. 
—vV. > 


Cuba Northern Rys. Co.—Larnings— 


[Incl. Compania de Fomento de Puerto Tarafa] 











Years End. June 30— 1939 1938 1937 1936 
Gross rev.from oper____ $1,726,909 $1,972,026 $2,397,349 $2,307,169 
Expenses, incl. taxes... 1,450,194 1,658,192 1,303 ,137 1,500,619 

Netry.from oper_._.. $276,716 $314,434 $1,094,213 $806 550 
Non-oper. income. _____ 207 ,005 128 ,954 92,062 80,311 

Gross income______ __ $483 ,720 $443,388 $1,186,275 $886 ,861 
Int. on funded debt _ - - 925,045 925,045 925,228 927 ,140 
Amort. of debt discount 

and expenses________ 5,988 5,988 6,149 1,099 
Miscell. tax accruals. ___ 30,246 27 051 30,631 29,786 
Equipment rentals. ___ _ 20 337 18,689 24,107 24,076 
Miscellaneous. __.____- 3,922 3,770 3,936 3,917 

Net loss forthe year.. $501,817 $537 ,154 prof$196 ,223 $109,156 


Comparative Balance Sheet June 20 








1939 1938 1939 1938 
Assets— $ s Liabilitics b $s 

Prop. invest. (road Common stock - .. 14,000,000 14,000,000 
and equipment)46,311.998 46,367,446) Ist mortgage 54 

Investments . 1,695,174 121,574 bonds __. ._____. 16,766,000 16,766,000 
Due from: y Long-term debt 

Consol. RRs. of to Govt.ofCuba 381,733 381,733 

Cuba 9 tte 12,332} x Loan payable 575,807 772,631 
Cuba RR. Co-_.- 10,022 641,310) Instal. on loan pay 
Compania Cu- to Govt. of Cuba 

Ds edeuwee 6,508 28,319 (current)... ~~. - 74,142 90,644 

- *( Sra 1,849,314 2,090,022) Accounts payable. 36.614 53,364 

Remit. in transit. - 1,681 10,901 | Traffic bais. pay'le 14,898 20,411 
Marketable secur Due to Consolid’d 

rec. from escrow 36,594 36,594 KR’s of Cuba_- - nee’ “Soe 

Traffie bal. rec. . - 19,056 30,772\ Int. on fund. debt 157,256 134,953 

Accts.receivable.. 256,964 55,135] Accrued taxes - - - - 5,432 4,858 
Working fund ady. 10,795 13,717! Excess charges on 

Agts. & conductors 909 9,81? way bills____-.-- 378 505 

Materials & supp 168,442 177,070] Sundry accruals -_ - Sagee. ~Siizcs 

Due from Govt. of Operating reserves 505 1,455 
Cuba for subsid. Dep. for construc. 

and services . ee & transportavion 7,532 8,015 

Total deferred deb Reserve for deprec. 8,251,059 7,942,934 
items F 66.724 63,355| Res. for extraord. 
retir., obsolesc., 

conting.,&e_... 304,760 438 ,307 

Def'd credit items _ 57,867 41,473 

Surplus_...--- _.. 9,584,698 10.117,797 

Tota! . 50,233,780 50,775,080 Total _____-_-_..50,233.780 50,775,080 


x 10 Government of Cuba. y Purchase of Jucaro to San Fernando RR., 
due Oct. 15, 1939. z Includes notes receivable.—V. 148, p. 3685. 


Delaware Fund, Inc.— Dimdend— 

Directors have declared a regular dividend of 15 cents a share payable 
Sept. 15 to holders of record Sept. 1. In a letter to stockholders, the Execu- 
tive Committee of the trust states that no imminent change in the dividend 
policy is contemplated, but it is hoped that it may be possible to — the 
action of last year, when a small extra dividend was paid out earned 
surplus at the year-end. 
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Liquidating value of Delaware Fund on Sept. 13 was approximately 
$16.40 a share compared with $14.59 on June 30.—V. 149, p. PDS. 


Cuba RR. Co.—Annual Report— 
Operating Statement for Fiscal Years Ended June 30 
(Incl. Compania Industrial y Naviera Cubana} 

















Gross Earnings— 1939 1938 1937 1936 
Passenger _-___..._._.. 5, $882 374 $857,982 $815,744 
Bi 4 0 nw cin aicidingtidinwie 126,178 118,181 117,635 117,034 
Express and baggage___ 140,860 130,796 109,126 90,382 
Ds os0 ach aiiinin ine 3,207,175 3,589,678 3,659,014 3,268,227 
Sleeping car__________- 50,415 39,081 32,382 28,954 
Other transportation -- - 4,477 50,978 15,565 21,278 
Antilla terminal_...... § —_.... 216,230 198,761 223 ,493 
Pastelilloterminal._.... = _____- 200, 22,104 174,31 

| RN a 91,259 113,355 121,188 105,166 
NN ine «sind inchtheiw agus $4,466,016 $5,341,257 $5,333,757 $4,844,595 
es &c., Expenses— 
Maint. of way & struct - 648 ,839 581,032 525,273 676,270 
Maint. of equipment ___ 57 388 563 ,549 471,538 808,941 
Conducting transport'n. 1,386,485 1,444,962 1,386,730 1,280,914 
General expenses __ ___ __ 91,39 417,915 418,433 433, 
Depreciation. ________- 613,799 726,289 yA meee 
, (seit oa 39,298 26,892 26 ,698 30,824 
Cs: ate cainthecechs tela 57,632 55,096 51,772 43 ,267 
Se See i “keane 128,681 128,839 171,551 
Pastelilloterminal......  ____-- 137,874 134,953 145,666 
Transp. for investment _ Cr1,521 Cr3 450 Cr7 521 Cr2, 
‘Railway oper.income. $572,704 $1,262,417 $1,447,155 $1,256,176 
Other income_________- 501,463 128 ,6 127,308 121,579 
Miscell. oper. income... Dr22,845 Dr10,181 Dri4,113 Dr14,318 

Gross income_______- $1,051,323 $1,380,899 $1,560,350 $1,363,437 
Non-oper. expenses.... 1,414,505 1,428 ,566 1,403,138 1,405,440 

Balance, loss___...-- $363 ,182 $47,667 pf$157,212 $42 ,003 
Ratio oper. exp. to oper. 

DE inate oicewan 85.89% 75.33% 71.90% 73.18% 

Balance Sheet June 30 
1939 1938 1939 1938 

Assets— $ $ Liabdtlities— $s 

Prop. inv. road & Preferred stock--__10.000,000 10,000,000 
equipment __ ___70,803,876 70,990,209 | x Common stock __ 19,800,000 19,800,000 
Mat’! & supplies_. 835,752 876,797 | Ist mtge. bds. 5% . 14,415,000 14,415,000 
snc sine as ici 4 901,081 1,202,841] Ist line & ref. 744s 3,285,000 3,285,000 
Remit. in transit__ 6,746 19,287 | Ist lien & ref. 6s_. 1,012,000 1,012,000 
Due fr. Compania Impt. & equip. 5s. 4,000,000 4,000,000 
Cubana_.--_-_-._._ 938 4,709] Accounts payable. 183,569 243,255 
Consol. RRs. of Traffic. bal. pay’le —.___. 9,041 
| ec aoe, Int.onfund.debt. 466,890 470,182 
Agents & conduct’s 41,913 41,556| Accrued taxes__-__ 14,968 13,845 
Notes & ace’tsrec. 168,157 235,608 | Deprec., &c., res__ 18,453,137 18,380,503 
Traffic balances.. 279,611 395,822] Due to affil. cos __ 10,022 929,440 
Working fund adv. 41,849 47,032] Excess charges on 
Investments______ 3,809,900 -..... way bills. _____- 1,578 1,446 
Due from Cuban Sundry accruals__ iS gee 
Govt. for sub. Operating reserves 1,387 1,159 
and service- ___-_ 444,619 5,737,948] Res. for extraordi- 
Mtges. receiv. on nary retirement, 
town lots sold__ 68,600 70,870 obsol., conting., 
Prepd. ins. prem __ 57,313 29,015 Sea 815,905 139,199 
Unamortized debt Pref. stock divs. 
discount & exp. 296,335 317,679 unclaimed - - __ - 11,159 11,159 
Other def’d items. 29,964 120,434} Deferred items___ 32,501 2,096,551 
Geer BEOEE cacs | ‘wisaed 386,893 | Deps. for construc- 
tion and trans- 
portation. _____ 34,463 35,298 
Earned surplus... 4,526,196 4,980,322 
Donated props.sur 653,302 653,302 
(a 77,788,223 80,476,701 , pe ey 77,788,223 80,476,701 





x Represented by 700,000 no-par shares.—V. 148, p. 3685. 


Cumberland County Power & Light Co.—Farnings— 
(Including Cumberland Securities Corp.) 
Period End, Aug. 31— 1 ain eines 939—12 Mos.—1938 











1 

Operating revenues -_ _-- 1,8 $405,345 $4,714,153 $4,597,743 
Operating expenses _- - - - 236,403 223,721 2,625,998 ed ,682 
State & municipal taxes _ 3,11 31.710 382,377 369,899 
Social security taxes _-_-- 4,038 3,976 46,525 41, 
Federal (incl. inc. taxes) 23,988 27 42: 310,602 299,513 

Net operating inc_-. $114,267 $118,515 $1,348,651 $1,250,894 
Non-oper. inc. (net) -- ~~ 8.915 6,770 91,677 56,651 

Gross income... -- ~~~ $123,182 $125,285 $1,440,328 $1,307,545 
Bond interest__--_--.--- 32.745 32,749 392,944 396.723 
Other inerest (net) - ~~~ Cr21 Cr241 656 Cr20,388 
Other deductions - - - - -- 15,597 12,565 189,551 172,316 

Net income. - - - - ---- $74,861 $80,212 $857,177 $758,894 
Pref. div. requirements _ 29,164 29,164 349,968 324,480 


—V. 149, p. 1174. 
Denver & Rio Grande Western RR.—RFC Asks That 
Rehearing Be Denied— 

The Reconstruction Finance Corporation, following closely the presenta-~ 
tion of several proposals for modification of the Interstate Commerce Com- 
mission's plan for reorganization of the road, Sept. 16 urged the ICC to 
deny any requests for reopening the record in the poe. Its reply to 
the numerous petitions for modification specifically mentioned the request 
of the insurance group committee for permission to file a memorandum and 
make oral arguments. 

Pointing out that theroad’s bankruptcy petition was filed four years ago, 
that the ICC took 2,198 pages of as and 259 exhibits in a long 
series of hearings which were closed June 23, 1937, the RFC said ‘‘there 
was ample opportunity for every party in interest to prepare such evidence 
as it might deem relevant in support of the treatment to which it believed 
it was entitled.’"’ It added that it had “received no income from its col- 
lateral since the institution of the proceeding, except interest on bonds of the 
Denver & Salt Lake RR. (which is not involved in this proceedings) .’’"—V. 
149, p. 1758. 


Detroit & Canada Tunnel Co.—J/nitial Dividend— 
Directors have deciared an initial dividend of $1 per share on the common 
stock, payable Oct. 16 to holders of record Sept. 30.—V. 148, p. 1475. 








Detroit Edison Co. (& Subs. )—-Earnings— ; 

12 Months Ended Aug. 31— 1939 1938 
Gross earnings from utility operations ---.--_-.-~---- $58,476,051 $55,254,702 
= Utility expemees.... .. .......------0-----<--- 42,651,753 42,325,691 

Income from utility operations --..--..-.---..---- $15,824,297 $12,929,010 
Other miscellaneous income -------------------- 32,048 Dr7 676 

Gross corporate income_ .- ----.--.-.------------ $15,856,346 $12,921,334 
Interest on funded and watundes CR. ae gam Bias 05 54 36900 

erest charged to construction.....-.....------ r " r 
ia 264,494 273,311 


Amertization of debt discount and expense. - - - - - 





TS WERNS... .. ncanccanents conencnseennie tee $9,952,318 $6,900,248 

x Including all operating and maintenance charges, current appropria- 
tions to depreciation or retirement reserve and accruals for all taxes. 

Note—Figures in the foregoing statement reflecting net income for 
periods prior to Dec. 31, 1937, do not take into account any Federal surtax 
on undistributed net income, as our tax returns indicated that no such 
tax was payable. For subsequent periods, the company estimates that it 
will be required to pay Federal income tax at the minimum rate of 164% %. 
—V. 149, p. 1175. 
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Dome Mines, Ltd.— Dividends— 

Directors have declared regular dividends of 50 cents per share on the 
common stock, no par value, payable Oct. 20 and Jan. 20, 1940 to holders 
of record Sept. 30 and Dec. 30, respectively. Dividend of 50 cents was also 
paid on July 20, last.—V. 149, p. 1620. 


Dominion Scottish Investments, Ltd.—Zarnings— 








Years End. May 31— 1939 1938 1937 1936 
Divs.int. & otherinc... $173,521 $196,631 $178,379 $136,313 
Rent, salaries, office and 

general expenses - - - - - 9,995 10,870 10,318 9,639 
Easontive salary _---- 2,500 a 7 a 2.500 
I ee 
Directors’ fees --- ---- - - 3,000 3,000 3,000 3,000 
Interest, exchange, &c - - 695 1,894 1,596 654 

* registrar's and 

auditor's fees__------ 2,746 2,133 1,981 1,678 
Bond interest - - - ~~ ~~ - - 40 000 37,107 aa 
Income taxes... -_.---- 4,515 4,771 «8,745 x6 671 

Net income____..--- $110,070 y$133,512 $138,308 $111,566 
Preferred dividends - - - - 108,099 122,840 128,122 104,475 

x After deducting taxes recovered on account of prior years. y Before 
charging off $18,324 for bond discount and expense. 

Balance Sheet May 31 

Assets 1939 1938 Liabiltties— 1939 1938 
a Investments____ $3,631,009 $3,668,874] Sund. creds., &e__ $1,400 $1,375 
Cash at bankers _- 30,156 4,886] Prov. for taxes _ _ 150 aad 

Dividend payable_ 34,395 49,136 
Accrued bond int - 16,667 16,667 

Ist coll. tr. ser. A 
15-yr. 4% bonds 1,000,000 1,000,000 
Preference stock _. 2,456,800 2,456,800 
Common stock - - - 89,153 89.153 
Revenue account - 62,601 60 630 
. .$3.661,165 $3,673,760 


Total 
a Market value of investments as at May 31, 1939, $2,953,500 against 
$2,756,300 in 1938.—V. 149, p. 875. 


Dominion Stores, Ltd.— Sales— 


Period End. Sept.9— 1939—4 Wks.—1938 1939-36 Wks.—1938 
Chiidd kendndconwt $1,443,512 $1,374,523 $13,876.938 $12,971,476 


. $3,661,165 $3,673,760 


Dresser Power Corp.——To Sell Bonds Privately— 

The Securities and muchanee Commission, Sept. 20, announced that 
Public Service Co. of Ind. and Dresser Power Corp. have filed applications 
(File 46-173) under the Holding Company Act in connection with the pro- 

extension of the facilities of Public vice Co. of Indiana through the 
oo ofa pew generating unit and new transmission facilities from the 
© Power Co. 

Power Co. proposes to issue and sell $4,800,000 of first mortgage 
bonds, series A and 15,990 shares ($100 par) common stock. The bonds are 
to be sold to the John Hancock Mutual Life Insurance Co. and the stock to 
Public Service Co. of Indiana. The proceeds will be applied toward the cost 
of construction of the generating unit and transmission facilities. 

Dresser Power Corp. will acquire certain utility assets and other interests 
from Public Service Co. of Ind. for approximately $462,500. Upon com- 
pletion of the new facilities it will sell these properties to the Public Service 
Co. of Indiana. 

Dresser Power Corp., it is stated, is a newly organized corporation and 
is not presently engaged in any business. Its entire capitalization, presently 
outstanding, consists of 10 s of common stock which are owned by 
Public Service Co. of Indiana. Both companies are subsidiaries of Midland 
Me Co. Public hearing on the application will be held Oct. 6.—V. 149, 
Dp. > 


(E. I.) du Pont de Nemours & Co.— New Vice-President— 

He Belin du Pont, who has been Assistant to the President and a mem- 
ber of the board of directors, has been elected Vice-President and a member 
of the executive committee. The membership of the committee has been 
increased to ten from nine.—V. 149, p. 1323. 


Durez Plastics & Chemicals, Inc.—Debentures Sold— 
Public offering of $1,600,000 10-year 414% convertible 
debentures was made Sept. 18 by an underwriting group 
composed of White, Weld & Co., New York; Fuller, Crut- 
tenden & Co., Chicago, and Vietor, Common & Co., Buffalo. 
The debentures were priced at 100 and accrued interest. 
The closing of the subscription books was announced the 
day of offering by White, Weld & Co. 


Dated Sept. 1, 1939, due Sept. 1, 1949. Debentures will not be secured 
by any lien. Principal and interest payable at office of Marine Midland 

rust Co., New York, trustee, in any coin or currency of the United States 
of America which at the time of payment is legal tender for public and 
private debts. Debentures are to be in coupon form, registerable as to 
principal only, in denom. of $1, ; 

Sinking Fund—tThe indentvre provides for a sinking fund out of the net 
earnings of the com y as follows: On or before July 1, 1941 and on or 
before July 1, in each succeeding year, so long as any of the debentures are 
issued and outstanding, company will pay to the trustee for the account of 
the sinking fund a sum equal to 25% of the net earnings of the company, 
if any, in excess of $200,000, earned during the calendar year ending on the 
precedin Dec. 31. Company shall have the right to deliver to the trustee 

lieu of cash unmatured debentures previously issued and thereafter again 
acquired S| the company (other than debentures acquired through the 
operation of the sinking fund) with all unmatured coupons thereto appertain- 
ing. Said sinking fund obligation shall be satisfied by such daivery of 
debentures to the trustee to an amount equal to the cost to the company of 
such debentures as shall have been purchased or redeemed by the company 
(not including as a part of such cost that part of the purchase or redemption 
price representing accrued interest on the debentures so delivered or pre- 
miums, if any, paid by the ag in excess of the redemption price at the 
~~ of conver . —e trustee), — ae an amount equal to the principal 
amou suc ures as s' ve been acquired by the compan 
through conversion into common stock of the company. 4 cord 

Company may at its election at any time redeem debentures as a whole or 
in part by lot or through the o tion of the sinking fund upon payment 
of the principal amount thereof with interest to date fixed for redemption, 
and upon payment also of a premium of 4% of such principal amount if 
red. on or ore March 1, 1941, or if red. after March 1, 1941, such pre- 
mium shall be reduced by Fs) of 1% of such principal amount for each year 
or fraction of a year thereafter until and incl. March 1, 1948, and thereafter 
debentures shall be redeemable without premium. 

Conversion Rights—The holder of any debenture is entitled to convert 
said debenture into fully paid and non-assessable shares of common stocx 
at any time prior to June 1. 1949, inless sooner terminated as follows: Upon 
conversions before Sept. 1, 1944, $45 principal amount of debentures for 
each share of common stock; upon conversions on or after Sept. 1, 1944 and 
before June 1, 1949, $50 principal amount of debentures for each share of 


common s : 

History—Company was incorp. in New York, Aug. 7, 1939. On Sept. 1. 
1939 Durez Plastics & Chemicals, Inc., was canastidated with General 
Plastics, Inc. (N. Y.) and under the terms of the consolidation was the 
surviving constituent cor tion. 

Purpose—The oF to be received by the company from the sale 
of the debentures 1 amount to approximately $1,509,200, exclusive of 
accrued interest from ~ 1, 1939 to.date of delivery, and after deducting 
$18,800 as the estima amount of cxpenees payable by the company in 
connection with the issue of the securities. The net proceeds will be used 


in t: 

ay To call and redeem the $600,000 first mortgage 5% convertible bonds, 
due April 1, 1 , Row outstanding, or such part thereof as shall not have 
been converted into common stock of the company on or before the fifth 
the redemption date. If none of the bonds is converted into 
= = ond ae Seo pale ~" ae. sno sol amount sees for this 

rpose will be, e of accru terest, ,000 being the aggregate 
principal amount of bonds plus the premium payable upem redemetion. 
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(b) To pay in full the ,000 of bank loans now outstanding. The 
total amount required for purpose will be, exclusive of accrued interest, 
$502 500, being the principal amount of these loans plus the premium for 
prepayment. 

(c) To pay at maturity on Nov. 15, 1939, the $300,000 note which was 
issued to Dr. F. Raschig,G.m.b.H. The total amount required for this 

, exclusive of accrued interest, will be $300,000. 
he balance of the net proceeds will be added to the general funds of the 
company and part of the general funds of the company is being used and 
will used to complete payment of the cost of the phenol plant. 

Capitalization—Following consolidation with General Plastics, Inc. on 
Sept. 1, 1939, and after giving effect to the change of the shares of each of 
the constituent cor tions into the shares of the consolidated tion; 
the issue and sale by the company of the debentures; and the appiication 
of the net p of such issue and sale and on the assumption that all 
first mortgage 5% convertible bonds, due April 1, 1948, are redeemed and 
none are converted into common stock, the capitalization of the company 
will be as follows: 


acventuree 1040... “"S%56'000 MEA 000 
10 4 onv. de tures, =” , j J . 
go ge & 1,811 shs 1,118 shs. 


7% cumul. pref. stock (par $100) - - - -- 
6% cumul. preference stock (par $25) 

a ae 21,593 shs. 
Common stock (par $5)_------------ a 111,409 shs. 

a Of which 35,555 shares have been reserved for issuance upon conversion 
of the debentures now offered. Upon redemption of the outstanding first 
mortgage 5% convertible bonds, due April 1, 1948, and assu ling that none 
of such bonds is converted, the 18,000 shares of common stock presently 
reserved for issuance upon conversion of such bonds (being at the rate of 
$33 1-3 per share) will be released from such reservation. 

Note—A negotiable note for $300,000 due Nov. 15, 1939, and five non- 
negotiable notes of $100,000 each were issued to Dr. F. Raschig, G.m.b.H., 
under an agreement dated July 17, 1939. The note for $300,000 due 
Nov. 15, 1939, is not considered funded indebtedness since it matures within 
one year. Such five non-negotiable notes mature serially from 1940 to 
1942, the first three of such notes bearing interest at the rate of 4% per 
annum and the last two of such notes bearing interest at the rate of 4 4% 
per annum. 

Business—Company is engaged ia the manufacture and sale of phenolic 

lastics and certain related chemicals. The predecessors of the company 
first engaged in this business in 1921. Company has under construction a 
plant for the manufacture of synthetic phenol and upon the completion of 
the plant intends to engage in the manufacture of synthetic phenol for its 
own consumption and the sale to others of any surplus, ether with 
dichlor-benzols and higher chlorinated benzols which are by-products 
obtained in connection with such manufacture. Company intends to con- 
tinue to engage in the manufacture and sale of such products, together with 
such additional plastics and chemicals as it may from time to time deem 
profitable to manufacture. 

Company is one of the principal manufacturers at the present time of 
phenolic plastics. Its products may be broadly classified as synthetic 
resins, molding compounds, and varnishes. They are sold under the name 


21,593 shs. 











“Durez.”’ 
Condensed Statement of Earnings 
6 Mos. End.——-————_Calendar Years——_——_——- 
June 30, °39 1938 1937 1936 
NE i  chahndae $1,420,404 $2,192,328 $2,641,749 $2,306,779 
Net profit from oper --- 209 400 186 ,276 389,488 409,240 
Other income - - - - - - --- # 9,334 12,658 15,322 
, ee $216,477 $195,610 $402,156 $424 562 
Income deductions - - - - - 26 675 42,117 5,944 10,559 
Prov. for Fed. taxes -- - 32,810 25,854 57 ,704 65,310 
Net income __---__-- $156,992 $127 ,639 $338 ,508 $348 ,693 


Principal Underwriters—The names of the principal underwriters and the 

principal amount of debentures severally to be purchased by each, are as 
follows: 
Ws SOD OOM 20552.) SEE ahenncabacabdoncaswoni . 
| OS Sa Sa ee ey eee 
Vietor, Common & Co__-._.---------- bite nuinds scat dice anata 250,000 
—V. 149, p. 1473. 


Eastern Dairies, Ltd. (& Subs.)—Larnings— 














Years End. Mar.31— 1939 1938 1937 1936 
Profit from oper. & other 

CD inca an amitid $254,096 $354,665 $286 563 $415,271 
Bond interest___.....-- 157 ,784 167,158 170,713 174,085 
Loss on sale ofsecur’s... -. ... ae) 6. Ch ake >  & Eee 
Prem .paid on for’n funds 

for bond interest -_ - - - - 1,996 1,820 1,749 1,726 
Remun. of executives _ - — 41,438 38,735 39,612 61,097 
"SEED 1,651 10,613 12,654 1,116 
Directors’ fees. __....-- 2,640 ,820 2,460 1,880 
Depreciation. _......-.- 236,744 218,444 225,918 215,000 
Amort.of bond exps._... -_---- 12,514 10,454 10,454 
Prov. for income taxes__ 1,201 1,492 2,146 1,601 

ee $189,358 $101,565 $179,141 $51,689 

Consolidated Balance Sheet March 31 

Assets— 1939 1938 
Cash on hand and in banks. ..........-....-..-- $107 ,226 $144,678 
Accounts & bills receivable (leas reserve) - - .- ~~ .-- 349,245 361,649 
Interest and dividends receivable... ....-....--- 2,331 4,579 
RS a Or Eee 189,090 171,971 
Investment securities (at cost)...........---..-- ------ 373 
Cash surrender value of life insurance policies - - ___ 7,540 26,435 
Gs ONS tenis ns bea chap dade dubasewsa 142,893 370,948 
z Land, bidgs., plant & mach’y, equip., &c_______ 4,964,249 5,094,577 
Prepaid and deferred expenses ___....._._..--.--- 84,648 68, 
Bond disct. & exps. & commissions on pref.shares,- ____.- 268 895 
Cg. oe. ete atesetegtianas x Ceines 20, 
D> weetbdnneeankteliee dates chavdansade®  . Waacen 2,047 ,790 

STIs in lin ctshags te air ou etl ol tani iar ai tabinamnietignlinio-ap ady cst $5,847,222 $8,869,724 

Liabilities— 
PE SS, a 139,000 J 
Accounts payable and accrued liabilities... .....-- ,803 357 ,948 
faxes, due and zccrued ,662 199 
one heh behdecee: . musiulil 15,615 
Salesmen’s deposits. _.__.__.. 5, ,087 
Accrued bond interest 65,112 67,950 
in a ten eb aeed  -. imelie te 12,186 
Capital of subsidi companies outstanding ---_ _- 1,552,507 1,700,000 
6% 20-year first collateral trust convertible bonds, 

series A, due — | & ae? snare 604,500 2,718,000 
7% eee erred stock ($100 par) _.._-. - e 2,500 ,000 
Sa. + +o cuhaihiddhbtkbbbhtnoooss 1,579,210 1,598,535 
Defficit...... SP LGR NS RP OREREDE, PN ’ 795 279,795 

Se ts yee. en ay ee eee $5,847,222 $8,869,724 


x Represented by 99,020 no par shares in 1939 and 100,000 no par shares 


in 1938. y Includes $15,000 unsecured. z After reserve for depreciation. 
—V. 147, p. 418. 

Eastern Shore Public Service Co. (Del.)—Bonds 
A pproved— 


The Maryland Public Service Commission oe. 14 authorized the 
Eastern Shore Public Service Co. of Maryland the Maryland Light & Power 
Co. and the Delmarva Power Co., which are all owned yy the Eastern 
Shore Public Service Co. (Del.), to issue $3,981,500 of 4% refinancing 
bonds to refund issues now pay 5%% and 6% and $1,536,000 of new 
bonds of which $600,000 will for an addition to the Delmarva 
Power Co. generating plant at Vienna, Md. 

The Commission specifically gave the three Maryland companies power 
to issue bonds and extra to secure them. 

The bonds and stock will be turned over to the Eastern Shore Pubiic 
Del.), the parent company, which will in turn pledge the 

the Pennsylvania Co. for Insurances on Lives & Granting 
Annuities as security for a proposed $8 ,000 ,000 issue of bonds of the Eastern 
Shore of Delaware.—V. 149, p. 1473. 
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Eaton Paper Corp.—Earnings— 





Calendar Years— 1938 1937 1936 1935 
Profit for year____--~-_- $88,133 $88 323 $82,989 94 601 
Depreciation ____-_--__- 36,000 36,000 36,000 36,000 
Interest on bonds __ _--_ 31,134 32,899 33 547 34,440 
Federal income tax - _ _-- a3, a4,289 a2,100 1,811 

Net profit. .........- $17,059 $15,134 $11,342 $22,350 


a No provision has been made for Federal surtax on undistributed profits. 
Comparative Balance Sheet Dec. 31 





Assets— 1938 1937 Liabilities— 1938 1937 
0 RS ae $148,357 75,725| Notes pay.tobks. -____-- 100,000 
x Trade notes & Accts. payable... $70,687 83,687 

accounts receiv. 217,779 209,075] Acer. disc’t., int., 

Inventories _ _ _ _ _ - 367,259 516,247 taxes, &c__--.-- 20,255 14,623 
Invests. & other Fed. tax on inc., 

Allis slg 20,962 22,254 NS ee ee 4,000 3,400 
Prop., pl. & eqpt., 10-yr.544% bonds 581,000 597,000 
DD ance wadieds a 318,568 345,616] Res. for spl. repairs | ern 
Def. adv. & prepd. y Capitalstock... 362,116 362,116 

ins., rent & taxes 3,740 2,786 | Earned surplus - - - 36,949 11,220 

z Treas. stock _- Dr342 Dr342 

Total_____.___$1,076,665 $1,171,703 epee $1, 076,665 $1, 171, 703 





x After reserve of $29,000. y Represented by 11,655 no par shares pre- 
ferred stock and 34,093 no par shares of common stock. z 20 shares pre- 
ferred and 3,981 shares common.—V. 147, p. 2529., 


Ebasco Services, Inc.——Weekly Input—- 

For the week ended Sept. 14, 1939 the kilowatt-hour system input of the 
operating companies which are subsidiaries of American Power & Light 
Co., Electric Power & Light Corp. and National Power & Light Co., as 
compared with the corresponding week during 1938, was as follows: 
———Increase———— 

Amount P.C 


Operating Subs. of — 1939 1938 
-130,565,000 114,663,000 15,902,000 


Amer. Power & Light Co_ 13.9 
Elec. Power & Light Corp__ 70.852,000 63,326,000 ie 526,000 11.9 
Nat. Power & Light Co____ 80,180,000 74,684,000 5,496,000 7.4 


Note—The above figures do not include the system inputs of any com- 
panies not appearing in both periods.—V. 149, p. 1760. 


Economic Investment Trust, Ltd. ——ividene— 
Dircctors have declared a dividend of 62% ceats ver sharc 
mon stock, payable Oct. 2 to holders of record Sept. 21. Dividend of 1. So % 
was paid on April 1, last; one of 62% cents on Oct. 1, 1938; 374% cents on 
Ar iano one dividnd of 62% cents per share was paid on Oct. 1, 1937. 
= p 


Fdmonton City Dairy, Ltd.—-Accumulated Dividend— 

The directors have declared a dividend of $1.25 per share on account of 
accumulations on by S ott cum. pref. stock, par $100, payable Oct. 2, 
to holders of 15. A simfiar payment was made in each of the 
ll preceding y me eos ra prior thereto ee ® coped dividends of 
$1f.62%% per share were distributed.—V. 148, 


Electric Household Utilities 7 eicla Sak Subs. 























Calendar Years— 1938 1937 936 1935 
Grous profit.-........- $649,863 $1 rt 036 $1, a8 243 $1, 457, 213 
Selling & admin. exps_.. 1,077,904 1,34 49 1,317,9 1/303 /368 

Net loss from oper _ _ - - $428, 041 $40, 123 $39,715prof$153, 846 
Miscellaneous credits -- - 49, 999 78 1085 253 1985 253 ,002 

Net earnings ------- loss$378,042 $37,962 $214, 269 06,848 
Prov. for Federaltaxes.. $$ -__.-- 17,772 20,6 64,301 
Prov. for obsolete & slow- 

movi inventorigs,&c. -_.._-- SR MN: "3. ababeeereiat (i eee 
Write-off of extrZord. 

pat. expenditures - _ - - is teenie SR rea =e es 
Excess res. for receivs. & 

accruals, provided by 

charge to profit & loss 

DP Pa tehcans  wehene __ buneee Oasis: * Nenas 

ck ee al $378, 042 $312,156 %*$283,456 «$342,547 
Common divs. ee as: heeeae 5 i Reeeoe 394,115 493 ,458 

I ae sah ned hab a $378 ,042 $312,156 $110,659 $150,941 
Shares com. stock out- 

standing ov i 391,660 396 660 96 858 396 857 

share Nil Nil 38H 71 $0.81 


Consolidated Balance Sheet Dec. 31, 1938 


Assets—Cash in banks and on hand (incl. $49,890 in Canadian and 
English funds), $254. 240 U. 8. Treasury notes (maturing 1939 1939 to 1941), 
$1,114,500; recelvablog (net), $671,799; inventories, $1 333; prepaid 
expenses, ; loans and dances, &c., ,058; akooued and other 
machines out on rental, $141,561; land, buidlings, equipment, &c. (less 
ag of $2,070, 741), $1. "349 ‘673; patents, trade-marks and goodwill, 

tota 

Liabilities— Bank loans of foreign geen $67 952; trade acceptances, 

.808; accounts yable, $222,783; accruals, $148,045; general reserve, 
$250,000; reserve for future fluctuations in foreign exchange, $49,446; 
capital “os one $5). $2,097,985; stock warrants, representing fractional 














shares, dir87 -in surplus, $1,833,104: earned surplus, $256,013; 
treas uy, "stock. 7 shares at par), Dr. $139,685; total, $4,836,088. 
a Pp. 

Electrol asics 253 gs— 

Years Ended March 31— 1939 1938 
a a 4 tl ES le I 78,075 $661 .676 
I Sn ie aia os i, wn ws anit cusps iting icivetentnde ib 245,741 451,141 

tanto anes as cnmehemthesseds Ona Om $132,335 $210,535 
Seliine administrative and general expenses. - - - - 118,997 201.132 
ae oe $13,338 $9.403 
Fuel oil sales commissions -----.......--------- 1,711 3.570 
SE vce nwocephenconmnenesboucs 4,476 7,159 
| ER Ea 28 pqteeounascesbababunas $19,525 $20,132 
Ee Ee DRREEOE, cnncnceecseranaseepena 9,682 6,14€ 
Depreciation and amortization of lease rights___ _- 8,419 6.674 
Prov. for Federal income and surtax on undistri- 

Nes POD. ci cnddtbacésassivdssbbods § | sbnuee 722 

cf eee eee ee eee $1,424 $6,589 
Preferred stock dividend... ................-.- 3, 1,500 
a eee cs be = =" “555 666" ip ins oni ae $1,576 sur$5.089 

rnings are on 000 shares common 

BT obo ana aeaen mind tea ke tees Nil $0.01 


Balance Sheet March 31, 1939 
Assets—Cash in banks and on hand, $32,583; notes and accounts re- 
ceivable—customers (net), $89,344; advances to salesmen, $704: 
inventories, $57,917; other assets, $4,701; fixed assets (net), $95.305: 
drawings and patents in Zoro estate, $2: property rights, trade name. 
patents, &c. (acquired for 200,000 shares of common stock), $200,000: 
id and deferred charges, $24,233; organization expense, $8, 115; total, 


512,903. 

Liabilities—Accounts payable—trade, $18.398; accounts payable—other, 

537; Accrued interest, payroll, &c., $1,624; reserve for service guarancees 

$2 .605; provision for Federal capital stock tax, $996; provision for interest 
ted, $8.895; bond and mortgage he 

be — quarterly), $49,037; 6% 

,000; $1 par), $260,000; 

rpresokat surplus, $5,750; earned surplus, $68,787: 


open gb 


paid-in din sveDlon, see ol 
total, $512 





The Commercial & Financial Chronicle 


1913 


Electric Storage Bettery Co.—Complaini— 

and its subsidiary, Willard St Battery Co., were 
with unlawful noqainitaon of the capital stock of hang ‘Grant 
aes Battery Co., Minneapolis, under a complaint issued by the Federal 
Trade Commission. Ihe complaint alleges violation of Section 7 of the 
Clayton Act which prohibits acquisition of the capital stock of another 
corporation where the effect may be to substantially lessen competition 
between the coporations, restrain trade or tend to create monopoly. 

With the knowledge and at the instance of the +e ae Battery 
Co., the Willard Storage Battery Co., on or about Dec. 31 allegedly 
acquired all of the outstanding capital stock of the Grant Storage Battery 
Co. amounting to 900 shares of preferred stock at $100 a share, and 3,996 
shares of common at about $263 a share, the par value having ‘been a 
share. The complaint alleged that Ne a that time the Willard company 
continued to own the Grant comp — stock and the respondents con- 
trolled its corporate activities. the illard Storage Battery Co., as of 
Dec. 31, 1938, also owned all outstanding capital stock of of the Willard 
Storage Battery Co. of Calif., Los Angeles, according to the compalint. 

One alleged effect of the acquisition was a substantial lessening of com- 
petition between the Grant company on the one hand, and the Electric 
and Willard companies and their California subsidiary, on the other. 
Further effects of the acquisition, according to the compalint, were restraint 
of interstate commerce and a tendency to create a monopoly in the Electric 
Storage Battery Co. and its subsidiaries. 

With total gross sales of more than $24,000,000 in 1938, the respontente 
business exceeded that of ony competiting manufacturer in the United 
States, according to the compalint e volume of net sales of the acquired 

pores seed in 1938 was given as approximately $2,000, , of which two- 

represented storage batteries for automotive starting and Ce 
The respondents were granted 20 days for filing answer.—V. 148, p. 2895. 


Dorado Oil Works (& Subs.)—Farnings— 











Calendar Years— 1938 1937 1936 

Net profit before depreciation and 

Sn ORME ee ts loss$48, S56 $353,758 $138 833 
een. 4 sy oles dubencd caus 29,227 28,979 
NOE i ni 5 dS na due uadh one x2, oa8 47 ,996 20,856 

8. RRA eae loss$101,008 $276.535 $88,997 
Surplus at start of year___._._____- 850,349 795,379 904 ,603 

SS NDEI ED LOE RESO BE $749,341 $1,071,914 $993 ,600 
oo eae aan 226,720 226,720 226,720 
Surplus adjustments________._____- Dr67 Cr5,155 Cr28,498 

ey 0 Ce ness $522,554 $850,349 $795,379 


x Income tax of subsidiary. 


Condensed Balance Sheet Dec. 31, 1938 

Assets—Cash on hand and in banks $6,120; accounts receivable, $165,- 
228; advances on flaxseed, $21,598; advances on Copra, $467,77&; inven- 
tories, $1,110,557; Copra purchased. not yet received—see contra, $849,423; 
investments, $5, 957: Lee d and equipment—less ve Cl art $1,552,611; 
land, $196,428: deferred ch arges, $45,446; total, $4,421 

Liabilities—Accounts payable, $51,984; notes Ea $1,295,000; 
reserve for taxes, $13,591; due for Copra purchased, not yet recei ved——see 
contra, $849,423: capital stock (141,700 .- par shares), $1,688,592; surplus, 

$522,554; total, $4,421,143.—V. 147, Pp. 2529. 


El Paso Electric Co. (Del.) (& Subs.)—Zarnings— 
Earnings of El Paso Electric Co. (Teras) 
Period End. July31— 1939—Month—1938 1909—12 Mos.—1938 



































Operating revenues.___-_- $240,767 $235,087 $2,928,562 , 501 
Se... ..csennknbe 96,183 95.855 1.176.591 1,203,840 

aintenance-_________-. 12,383 17,939 193,591 1/2,622 
5 IRA AS Ste 31,185 29,291 366,620 332.937 
Net oper. revenues __-_- $101,016 $92,002 $1,191.761 $1,187,102 
Non-oper. inc. (net) _ —-- 1,386 Dr3 ,002 Dr14,090 Dr50,615 

Balance $102,402 $89,001 $1,177,671 $1,136,488 
Int. & amortiz. (public) - 36, 117 36,112 436,599 . 436,711 

Balance - _ $66. 284 $52,888 $741.072 $699,776 
Int. (El Paso Elec. Co., 

Del.) ___. ee Oss 2,083 2,083 25.060 25,000 

| aE $64,201 $50,805 $716,072 $674,776 
Appropriations for retirement reserve_ _-— ~~ ~~ ---- 354,534 333, 

FE ae ee ee ee ee eee $361.538 $340,941 
Preferred dividc nd requirements (puvlic) ______-- 46,710 46,710 

Balance applicable to El Paso Electric Co. (Del) $314,828 $294,231 

Earnings of El Paso Electric Co. (Del.) 

12 Months Ended July 31— 1939 1938 
Earnings of El Paso Electric Co. (Texas) __-_--~--- $314,828 $294,231 
Note interest deducted from above earnings - 25, 25,000 
Earnings of other subsidiary c ener applicable iy 

~ to El Paso Electric Co. (Del.) while atin wheel 83,075 82,114 
PINS CHUN oo con twe cues cn ccikbadnenss” Whee na 15 
aks coviduabdtitth) Oni Mikh Acdsee pitied pit tetas $422, 903 $401,359 
Expenses, taxes and interest__...___--.--~. pints einai 35,528 2/,587 
ES nin case andbde naan eae $387 375 $373,772 
Prefered d dividend SOGMIIEIIIEL. .cney a0 cnengeane 182,972 182, 
Balance for common dividends and surplus. - - - - $204,403 $190,800 


—V. 149, p. 1024. 


Emporium Capwell Corp.—To Pay Additional Dividend— 

Directors have declared a dividend of 35 cents per share on the common 
stock no par value, payable Jan. 2 to holders of record Dec. 22. A pre- 
viously declared dividend of like amount will be paid on Oct. 2 to holders 
of record Sept. 15. Dividends of 30 cents per share were paid in pre- 
ceding quarters. ant, 149, p. 1760. 


Erie RR.—Trustees Propose Several Interest ge ease nh - 

Authority for making five leases and three agreements concern p- 
erty of N yeene RR. was asked in a — filed in Federal oa ‘leve- 
land, Sept. 21, by the trustees. One lease involved a site of land at Cuba, 
N. Wie to be leased to Great Atlantic & Pacific Tea Co. for use as a store- 
house and cold storage plant. Another lease would be made with General 
Am Transportation Co. covering land in Sugar Creek Township, Pa., 
for use in storing empty r cars on railroad trackage. 

One of the agreements oe oe New York Central RR. right to use, 
{otetiy with Erie, two Erie t to reach terminal warehouse near 28th 

Street, New York City, while another ent would be made with the 

Pullman Co. and cover the equipping of 18 Pullman cars with air condition- 


systems. 
wy yo tition, the trustees ask the Court's ission to pay the 
sum of $371, 160 as past due interest and coupons on of New York & 
Erie RR. eh ents for which permission = conan ppctedes interest of 
349,640 due ortgage bonds of N. ; interest 
Paymen nts of $53,700 each due March Pa tens, a 
gether with 1,595 unpaid coupons which matured prior to Se 
second mortgage bonds; and interest of $103,860 due Ma i, i193 
unpaid —- of 1,265 which matured prior to Sept. , 1937, on Pina 
mortgage bon 

Permission to pay the sum L $140. 625 as interest, due Oct. 1, 1939, on 
bonds by consolidated of Dock Co. as well as 
future payments of like emounts | fal due ually thereafter, is 
sought in another petition filed by the trustees. 

Another petition seeks may of to make payments of t due and —w 4 
rental under lease from Sharon Accrued rental to includi (386 dug 

1939, —— of $104,520 in addition to bond interest cotaing due 

iy 1.1 to petition which seeks permission to pa 
rental as well as future ~ $+ ents, and to set aside the sum of $8, ren: 
for making ca tures, after which Erie will receive a like amount 
of credit to be eeetl to rental. 


of 1938 and 1939 to- 
t.1 te = 


1914 


Subsidiary Proposes to Sell U. 8. Truck Lines Stock— 

Permission for sale, by Erie Land & Improvement Co., of part of its hold- 
ings of capital stock of U. 8. frust Lines, Inc. of Del., is sought by petition 
filed in Federal Court, Cleveland, by Erie RR., trustees. 

The Erie owns all the stock of Erie Land & Improvement, which in turn 
owns 105,813 1-3 shares or 19% of total outstanding shares of U. 8. Truck 
Lines, and seeks to sell 33,667 shares at $8.50 per share for total of $286,- 
169.50, which is the value at which these shares are carried on books of 
Erie Land & Improvement, according to ition. 

The sale would be made to a group of underwriters headed by Otis & 
Co.. who propose to buy from various shareholders for reoffering to the public’ 
175,000 shares of U. 8. Truck Lines’ capital stock. (See U. 8. Truck Lines’ 
Inc. on subsequent page.)—V. 149, p. 1621. 


Eureka Vacuum Cleaner Co.— New Official— 
Appointment of Edward P. Wells as Vice-President and General Sales 
Manager was announced by Henry W. Burritt, President.—V. 149, p. 1474. 


Fairchild Engine & Airplane Co.— Verger Voted— 

Sherman M. Fairchild, President of Fairchild Engine & Airplane Corp., 
announced on Sept. 18 that final action required for the purpose of merging 
with its airplane manufacturing subsidiary, Fairchild Aircraft Corp., and 
its engine manufacturing subsidiary, Ranger Engineering Corp., was 
favorably taken at a meeting of the stockholders of Fairchild ‘Aircraft Corp. 
on Sept. 18. Accordingly, Fairchild Engine & Aer Corp. will acquire 
the operations and physical properties 01 its two principal subsidiaries and, 
in addition to simplifying the incer-corporate structure, it is believed that 
savings in taxes and other expenses will result. 

Duramold Aircraft Corp. (formerly Clark Aircraft Corp.) , a fully-owned 
subsidiary which develo a semi-plastic material and process and controls 
several patents for moiding airplane parts or units, is noi included in the 
merger and w.ll continue as a — ay oeeegge 2 

Mr. Fairchild also stated that F. A. Galligan, Vice-President and Genera! 
Manager of Fairchild Aircraft Corp., had been elected Vice-President of 
Fairchild Engine & Airplane Corp. and will act as executive assistant to the 
President. Mr Galligan has been connected with the various Fairchild 
enterprises for seven years and for the past two years has had charge of all 
airplane manufacturing activities.—V. 149, p. 877. 


Famise Corp.—Larnings— 


Earnings for 6 Months Ended May 31, 1939 
Gross profit from sales _ - 
Selling, general and admi 


Profit _ - | TL OED, 
Other deductions (net) - - - - - 


Net profit 
Dividend paid on class A common stock 


Statement of Financial Condition May 31, 1939 

Assets—Cash on hand and on deposit, $48,567: notes and accounts 
receivable, trade (net), $6,112; raw materials, goods in process and finished 
goods at lower of cost or market ,at factory, condition determined by com- 

ny employees, $36,620; finished at lower of cost or market, at 

anches, condition and quantities determined by company employees, 
$8,080; other assets, $13,828; fixed assets at cost (net), $14,309; prepaid 
values and deferr charges, $14,514; development of sales territories, 
$25,000; total, $167,029. 

Liabilities—Accounts payable, trade, $2,003; accrued salaries, wages and 
commissions, $809; accrued Federal and State income taxes, $1 .797: accrued 
taxes other than income taxes, $1,515; common class A stock (paf $2), 
$99,900; common stock (par 50c.), $47,525; earned surplus, $3,415; paid-in 
surplus, $10,064; total, $167,029.—-V. 147, p. 3308. 


Faultless Rubber Co.—Larnings— 
Years Ended June 30— 1939 1938 


Operating profit (before 
depreciation) . $134,687 $60,042 $291,828 
’ 50,621 51.095 50,05 50,222 
C Dr14,.350 Cr6 ,683 


Deprec. on plant & eqpt 

Other income (net) r61 

Proy. for Fed. inc. tax_- 3 54 40,000 21,000 
$15,329 $187,426 $127,134 


ae 114,538 130,900 
Earns. per sh. on 65.450 
shs. com, stk. (no par) $1.07 $0.23 $2.86 


Condensed Balance Sheet June 30 
1939 1938 LAabilities— 
$244,673 $241,205] Accounts payable. 
110,159 110,262] Acer’d taxes (inel. 
115,559 114,043 Federal income) 
Inventories 311,515 277 ,677 | Salaries, wages and 
Value life insur’ce - 37,223 34,616 com’ns payable. 
Miscell. accts. rec. 201 355} Dividends payable 
z Note rec., Union y Common stock -_ - 
Properties, Inec- 4,512 4,513] Earned surplus__- 
xPlant&equip... 809,071 832,589 
24,576 


Supplies, unexp'd 
insurance, &c__ 27,030 
$1,657,489 $1,642,289 $1,657,489 $1,642,289 
x After reserve for depreciation of $615,506 in 1939 and $565,174 in 1938. 
y _— by 65,450 no par shares. z After reserve of $6,000.—V: 148, 
p ‘ 


Federal Water Service Corp. (& Subs.)—Earnings— 


Earnings for the 12 Months Ended June 30. 1939 
Operating revenues 
Operating expenses and taxes 


Net earnings 
Other income 


1937 1936 


$191,672 





Net to surplus__---_- ai 
Dividends 


1939 
$42,647 


21,585 


12,841 
16,363 
1,186,542 
377,511 


1938 
$42,126 


Assets— 
Cash 
Marketable securs. 
Notes & accts. rec. 8,495 
16,127 
16,363 
1,186,542 
372,637 











$8,827,182 
217,320 


Charges of subsidiary companies— 
Interest on long-term debt 
Miscellaneous interest (net), &c 
Amortization of debt d unt and expense 
Dividends on preferred stock—paid or accrued 
Dividends on preferred stock not declared or accrued 
Minority interest in net income 


ws {" before extraordinary deduction of Southern Natural 


Cost and expenses of naturai gas exploration 26 RT 


EE IP CC STE SS a aR dae alee ° 
Charges of Federal Water Service Corp.— meavensinil 
Interest on 544% gold debentures 
Miscellaneous interest, &c 


Balance of net income $1,224,622 
Earnings for the 12 Months Ended J 30, 1 
Income from subsidiary eupenine sede eB toe 
vid $592,843 


221,462 
194, e. 


4,987 


a cla Dh ila ey. on dg oc Sbna db dessbedea $1,013,636 
and llaneous expenses 202,654 


Net income 
—V. 149, p. 877. 
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Fonda Johnstown & Gloversville RR.—Earnings— 
Period End. Aug. 31— 1939—Month —1938 1939-8 Mos.—1938 
Operating revenues 4,201 30,276 $330,649 $288,104 
Railway oper. expenscs_ 33,478 31,145 264,498 283 ,832 


$723 x$869 $66,151 
3,367 3,964 23 ,844 


x$4 534 $42,307 
Crig5 Dr2,967 


x$4 639 $39 339 
7,784 24,030 


$3.145 $63 .370° 
3,367 17 ,297 





Nev rev. from ry. opers $4,272 
Railway tax accruals - - - 33 ,687 
x$29,416 

Dri ,693 


x$31,109 
21,213 





x$2,644 
Dr280 


x$2,924 
15,038 


Railway oper. income 
Net rents 





Net ry. oper. income. 
Other income 





Total income _ - “$12,114 


Misc. deducts. from inc_ 





Inc.avail.for fixed chgs : y $46,073 
Rent for leased roads - -- 550 5! 4,455 
Interest deductions ; : 95 387 
Other deductions - - - - -- 493 49: 3,943 


$57,712 


Net loss $132,977 


x Indicates loss.—V. 149, p. 1177. 


Forest Lawn Co. (Nev.)—Bends Offered—Banks, Huntley 
& Co. and Bateman, Eichler & Co., Los Angeles, recently 
offered $200,C00 1st (closed) mtge. 15-year 6% sinking fund 
bonds dated June 1, 1934, due June 1, 1949, at 100 and int. 


The offering originally consisted of $1,500,000 of bonds, of which $1,079,- 
200 have been isued and sold. Of the unsold bonds $61,000 have been paid 
into the sinking fund and canceled, leaving a balance of $359,800 of which 
$200,000 are presently being offered. 

Underwriters—Banks, Huntley & Co. and Bateman, Eichler & Co 

Company is a corporation organized in Nevada and has its principal 
business office at 1712 South Glendale Avenue, Glendale, Calif. Company 
was organized June 16, 1930, as the successor to Forest Lawn Properties 
Association and other corporations which had been engaged in the business 
now conducted by the company continuously since 1 ; 

Company is wholly owned by American Security & Fidelity Corp., the 
parent company owning of record as at March 31, 1939, 499,995 shares of 
the total authorized issue of 500,000 shares of class A common stock. Since 
class A common stock is the only stock possessed of voting rights, the par- 
ent company owns 99% plus of the voting power of issuer. 

The entire properties of the company are located in the State of California 
and, in accordance with its policies, the company’s ownership of property 
and its business activities are confined to Forest Lawn Memorial-Park, a 
cemetery of approximately 200 acres in extent. 

Company has a contract of sale and purchase with Forest Lawn Memorial- 
Park Association, Inc., a non-profit organization, whereby the Association 
purchases improved cemetery and mausoleum property from the amy mf 
and resells the same to individual purchasers, paying the company fixed 

roportions of the established sales price. The Association also leases 
rom the company the entire operating properties in the park, such as ad- 
ministration building, mortuary establishment, crematory, architects’ and 
engineers’ building, &c., and, except for the construction and development 
work done by the comp2ny, independently carries on all businesses and 
renders all services performed in Forest Lawn Memorial-Park. 

Purpose—Net proceeds from the sale of the $200,000 of bonds being 
offered, to the extent of approximately $95,000. will be used to reimburse 
the cash account of issuer for the cost of capital improvements made during 
the past six months. Issuer intends to use the remainder for one or the other 
of two purposes now under consideration, (1) Issuer intends to cause a life 
insurance company to be organized under the laws of the State of California 
to engage in the general life insurance business and will probably use all or 
part of such remaining net proceeds to acquire a —— of the capital 
stock. (2) The remainder of said capital stock will acquired by issuer 
with other funds. Pending organization of pro insurance company 
issuer will use part or all of remaining net proceeds to dgfray a portion of the 
cost of improvement of property. The exact amount to be devoted to each 
has not been finally determined .—V. 147, p. 1338. 


(Peter) Fox Brewing Co.—Farnings— 
Years End. June 30— 1939 1938 1936 
$2,234,275 $2,187,417 $1.823.648 
1,490,113 1,541,493 ¢ 1,262,399 
299,721 278,013 ‘ 314,106 
110,727 100 ,894 73,825 
$333,714 


~ $267,017 $173,319 
19,271 19,468 2,195 


1937 


Sales of expense 
Total adminin. expense_ 





$179.862 
10,700 


Net over. profit 
Other income less other 





Net profit before de- 
preciation & inc. tax 
Depreciation 
Prov. for Fed. inc. and 
excl. profit taxes 


Net profit 
Dividend paid 


$190,562 $175,514 


See x 


$286,485 
57,280 


33,617 28,459 27 427 


$195,588 $162,102 $148,086 
181,819 209,237 124,600 68,750 


$64,980 def$13,649 $37 ,502 $79.336 
x Cost of sales includes depreciation charges of $45,446. 


Balance Sheet June 30 
1938 LAabilities— 
$19,155} Accounts payable. 
52,216] Accrued expenses _ 
6.704| Est. cust’rs deps. 
on containers - 
Fed. income tax. - 
Capital stock 
Capital surplus _-_ 
Earned surplus --- 


$352,985 
53,901 
52,284 
$246,799 








1938 
$30,375 
17,228 


25,000 
37,152 
663,715 
157,285 
169,422 


1939 
$7,074 
18,589 


25,000 
56,419 
650,025 
147,379 
237,094 


1939 
$44,237 
71,901 
14,159 
94,249 
1,450 


Assets— 


Accts. receivable _ - 
Rev. stamps 
Inventories -__ 

Cash val. of life ins. 
x Ld., bidgs., mach. 
bbis., cases, fur- 

niture & fixtures 
Organiz. exps. and 

trade marks __-_- 25,000 48 596 
Def. charges and 

prepaid exps--_-_ 46,689 35,197 


Total _ _....$1,141,580 $1,100,178 Total... _...$1,.141,580 $1,100,178 
x After reserve for depreciation.—V. 148, Pp. 3532. 


Frick Co.—To Pay $1.50 Dividend— 

Directors have declared a dividend of $1.50 per share on the common 
stock, payable Oct. 2 to holders of record Sept. 20. A dividend of $1 was 
pate on July 1, last: $2.50 was paid on Oct. 1, 1938; one of $1 was paid on 

i 7 1938, and one of $1.50 per share was paid on Oct. 25, 1937.—V. 149, 


843,896 








P. 


Froedtert Grain & Malting Co.—To Pay 15-Cent Div.— 
The directors have declared a dividend of 15 cents per share on the com- 
mon stock, payable Nov. 1 to holders of record Oct. 15. This compares 
with 25 cents paid on July 24, last; 10 cents paid on May 1, and Feb. 1, last, 
and on Nov. 1, 1938; 25 cents don July 23, 1938; 15 cents paid on Nov. 1 
1937; an extra dividend of $1.05 in addition to a regular dividend of 15 cents 
don July 25, 1937, and a dividend of 20 cents paid on July 1, 1936, this 
atter being the first dividend paid since _ 1, 1934, when a payment of 
10 cents per share was made.—V. 149, p. 1761. 


Fulton Market Cold Storage Co.—Earnings— 
Earnings for Year Ending May 31, 1939 
Gperacins revenue 
ting expense 
Fixed charges and depreciation 


~” 


2.168 
145,089 
Net operati $126,310 
Non-operating 22.308 


$148.618 
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Balance Sheet May 31,.1939 
Assets—Cash, $417,811; notes receivable, $149,943; accounts receivable, 
(after reserve), $50,631; plant and equipment (net), $1,192,565; other 
assets, $14,765; miscellaneous prepaid expense, $8,814; total, $1,834,530. 
ferved carsings. FILATOE, metered chock tad tay” $1 G06 SO wanlen., 
r > .479; preferred stoc n), : ,300; surplus, 
$677,991, total. $1,834,539. spa: . 
_Company has 10,512 shares of common stock (no par) outstanding. 
V. 135, p. 2500. 


Gamewell Co.—Earnings— 
Consolidated Income Account Years Ended May 31 




















e 1939 1938 1937 1936 
Net Sees $4,131,339 $5.166,085 $4,657,170 $3,137,938 
Cost of sales before depr. 2,807,392 3,501,552 3,264,649 2,273,486 

cross progit. . ....... $1,323,947 $1,664,533 $1,392,521 $864 452 
Sell. & gen.adm.exp_-__ 1,048,985 1,209,580 1,050 ,447 932,940 

Operating profit_._.__._ $274,962 $454,953 $342,074 x$68 487 
Other income___-_-_-_-___ 48,892 36,453 58,178 58,435 

ier $323 ,853 $491,406 $400 252 x$10,052 
De SE es 122,469 121,544 107,181 102,828 
Fed. & Canadian taxes _- 238 346 y62,985 y43 331 12,504 
Prov.for partly sec .notes EG, 0. Yeap ade < ~ habeas (Os leeies 
Adj. for items charged to 

PS. onc = etkhem Fis aoa ce 8 eee 

Net income. _ - _-_-- $153 ,039 $306 877 $288,542 x«$125,385 
Preferred dividends 107,150 228 874 OL AGU: \.. otuedawa 
Common dividends.._..  _____- ee ee. 

_ Surplus for year -- - - - - $45,889 $48,177 56,882 def$125,385 

Earns. per sh. on com. 
SS cence 5 Siete $0.40 $1.65 $1.03 Nil 
x Loss. y —— een | Federal tax of $4,650 ($767 in 1937) on undis~ 
r 


tributed earnings. z Provision for United States income tax only. 


3 Mos. End. Aug. 31— 1939 1938 1937 1936 
_& \ | Ee jaeaee $94,175 $13,107 $98 517 $15,963 
y Earnings per share__-_-_ $0.57 Nil $0.56 Nil 


x After Federal income taxes, depreciation, &c. y On common stock. 
Consolidated Balance Sheet May 31 





Assets— 1939 1938 Liabilities— 1939 1938 
Rb bansaccce -. $153,877 $144,378] Accts. payable and 
Cash in hands of accrued.__.... $230,230 $179,810 
i 27,441 | Divs. on pref. cap. 
U. 8S. Gov., State laine cone coin dl 26,430 27,441 
& munic. securs. Res. for U. 8. & 
at cost......- 363,038 238,034 Canadian taxes_ 58,057 81,874 
Notes & accounts Unrealized ine. on 
rec., less reserve 823,235 725,094 instal. notes and 
Inventories _ 1,426,599 1,649,747 acets. receivable 114,032 97,884 
Munic. rental con Preferred stock ___ 1,681,880 1,734,387 
aa 126,149 6,489| x Common stock... 3,549,294 3,549,204 
Cost of uncomplet Bagg 358,840 310,333 
ed contracts 79,797 43,163|z Treasury stock... Dr78,575 Dr72,156 
Eq. sold to munic. 
under lease con- 
tract (not curr.) 14,558 140,411 
Def. receivables & 
other assets 471,198 481,748 
Other investments 619,543 606,739 
Deferred charges _ 141,446 77,911 
y Capital assets 1,720,746 1,767,710 
Pats. & franchises. 1 1 
Total $5,940,187 $5,908,865 Total_______...$5,940,187 $5,908,865 
ar shares. After depreciation reserves 


x Represented by 19 208 no 


of $1,193,964 in 1939 and $1,186,714 in 1938. z Represented by 864 


(767 in 1938) shares of preferred stock at cost.—V. 149, p. 1324. 
General Finance Corp.—Farnings— 
9 Months Ended Aug. 31— 1939 1938 
Net profit after interest, Federal income taxes, &c_ $243 316 e128 8 


Earni per share on common stock 
—V. 129, p. 1622. 


General Foods Corp.— Official Retires— 

Arthur Unger, General Foods Sales Co. Vice-President, will retire from 
the company and from active business on Oct. 1, Clarence Francis, President 
of this corporation, announced on Sept. 22. Mr. bp has been engaged 
in ole —— of grocery specialties for a period of more than 35 years. 
—vV. 7" * . 


General Instrument Corp. — Stock Offered — Swart, 
Duntze & Co., New York, are offering 103,814 shares of 
capital stock at $9 per share. The offering was originally 
announced for Aug. 18 but was postponed at that time 
because of the development of the European crisis. Of the 
total amount offered, 70,000 shares are being sold for the 
account of the corporation to provide additional working 
capital and to permit expansion into allied fields; 33,814 
shares are being sold for the account of present stockholders. 


The ot pamies'’s authorized capitalization is 350,000 shares ($1 par) 
of which 143,000 are outstanding at the —— time. ——— the com- 
pletion of this financing there will be 213,556 shares outstanding. 

The corporation manufactures variable condensers. During the last 
fiscal year it is estimated that the cor tion produced between 30% 
and 40% of these instruments used by the entire radio industry for both 
home and automobile sets in this country. With one exception, the 
corporation's customers include every large radio receiving set manu- 
facturer in the country. See also V. 149, p. 1177. ° 


General Investors ’Trust—T7o Pay 6-Cent Pividend—- 

The directors have declared a dividend of six cents per share on company's 
shares of beneficial interest, par $1. payable Oct. 2 to holders of record 
Sept. 15. This compares with five cents paid on June 15, last; three cents on 
March 15. last; six cents paid on Dec. 20, 1938; four cents on Sept. 15, 1938: 
three cents on June 15, 1938; two cents on March 15, 1938; 12 cents on 
Dec. 15, 1937: 10 cents on Sep.. 15, 1937; five cents paid on June 15 and 
Med s9e7, 20 cents on Dec. 15, 1936 and eight cents on May 1, 1936. 
—vV. » Dd. . 


General Motors Corp.— Stockholders Number 387 ,824— 
The total number of General Motors common and preferred stockholders 
for the third quarter of 1939 was 387,824, compared with 388,758 for the 
second quarter of 1939 and with 399,255 for the third quarter of 1938. 
There were 366,366 holders of common stock and the balance of 21,458 
represents holders of preferred stock. These figures com e with 367 365 
common stockholders and 21,393 preferred for the second quarter of 1939. 
The total number of stockholders of both classes by quarters since 1929 


follows: : 

. Ps. Pm Ph Fourth 

"ear— uarter Quarter arter Quarter 

0 CE a ee 105 ,363 125,165 140,11 198,600 
DCE . ss-2esnedbbces 240,483 243 428 249,175 263 528 
ES 65s al akeSewe 6 286 378 285 ,65! . 313,117 
0 Sa 345,194 359,046 364, 65,985 
aye 372,284 366 084 355,789 351,761 
A 2% dingisweo mbt 351,949 348,230 9,524 50,1 
NS ES 5 oe dl 350 663 351,275 45 ,004 337,218 
aa 353 186 5,265 342,832 342,384 
0 Saas ,080 359,630 363 ,675 375,755 
0 PR ae 395,177 03 ,28 399,255 7 
0 ey ee : 388,758 *387 824 


* Preferred stockholders of record July 10, 1939, and common stock- 
holders of record Aug. 17, 1939.—V. 149, p. 1761. 
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Auto Patent Suit— 


ny were started Sept. 15 in U. 8S. District Court, Detroit, in the 
patent infringement suit of General Motors against Motor Products Corp., 
involving alleged infringement in the method of ventilation used in automo- 
bile door construction. The suit was filed Dec. 16, 1937. Counsel for 
General Motors pointed out that every automobile manufacturer except 
Ford is using the ventilation system covered by the patents and that Ford 


has applied for a license but that terms have not yet upon .— 
V. 149, p. 1761. 

General Plastics, Inc.— Merged— 

See Durez Plasties & Chemicals, Inc.—V. 149, p. 1475. 

Georgia & Florida RR.—Earnings— 

— Week End. Sept. 7— —Jan. 1 to Sept. 7— 
y 1939 1938 1939 1938 

Operating revenues (est.) $20,450 $18,675 $807 ,798 $776,666 


—V. 149, p. 1762 
(B. F.) Goodrich Co.—Prices Increased— 


Due to rising costs of raw materials, particularly crude rubber, a 
price advance covering entire line of mechanical rubber goods will 
into effect Oct. 1 by this company. 

Price revision will range from 5% to 12% and will apply to more than 
30,000 articles in 1,000 distinct lines, Goodrich officials say. 

Prices will be subject to further change without notice and orders will be 
accepted on the company’s ability to manufacture and ship ‘‘at once.” 

Prior to Oct. 1, Goodrich policy of accepting only those orders for ‘‘at 
ones shipment and in controlled quantities remains in effect.—V. 149, p. 


eneral 
put 


Gordon Baking Co. (& Subs.)-—Earnings— 


6 Mos. End. June 30— 1939 1938 1937 1936 
Y. Net income________ _. $292,349 $558,029 x$293,206 $195,863 
jarnings per share_-_-_-_- a$10.06 z$18.35 z$9.50 2$6.24 

x After deducting $74,000 for surrax. y After depreciation, Federal 
income tax and other charges. z On 30,000 common shares. a On 28,500 
common shares.—V. 147, p. 2090. 

(H. W.) Gossard Co. (& Subs.)—Earnings— 

9 Months Ended Aug. 31— 1939 1938 1937 
Profit after charges and Federal taxes $249,357 $198,698 $239,807 
Earnings per share on common... -. $1.15 $0.91 $1.10 


—V. 148, p. 3847. 


Great Lakes Steamship Co.—Frira Dividend— 

Directors have declared an extra dividend of 50 cents per share in addi- 
tion to the regular quarterly dividend of like amount on the common stock, 
no per value. both payable Sept. 29 to holders of record Sept. 30.—V. 147, 
p. . 


(H. L.) Green Co.— Dividend Increased— 

Directors have declared a dividend of 50 cents per share on the common 
stock, par $1, payable Nov. 1 to holders of record Oct. 14. Previously 
regular quarterly dividends of 40 cents i share were distributed. In 
addition extra dividend of 60 cents was paid on Jan. 23, last, and on Jan. 20, 
ad and an or of 75 cents per share was distributed on Jan. 21, 1937. 
V. 149, p. 1622. 


Group Corp.— Accumulated Diridend— 

Directors have declared a dividend of 75 cents per share on account of 
accumulations on the 6% cumulative preferred stock, payable Oct. 2 to 
holders of record Sept. 23. Similar payment was made on July 1 and on 
April 1, last.—V. 148, p. 3847. 


Guardian Investment Trust 








Earnings— 





Years End. May 31— 1939 1938 1937 1936 
x Income. ---.-_-_- non $58 ,068 $74,345 $81,404 $69,172 
Administrative expenses 16,271 16,102 16,778 17,859 
y Net income for year - $41,797 $58,242 $64 627 $51,313 


x From dividends on stocks, interest on bonds, &c., Management fees 
and miscellaneous income. y Exclusive of loss resulting from sale of se- 
curities, &c., during period. 


Balance Sheet May 31 





Assets 1939 1938 Liabilities— 1939 1938 
Cash , - $1,201 $27,090] Accrued salary - - . $167 $167 
Revenue stamps -. 50 50| Acer. Fed. & State 
x Secs. comprising inks n't 6cis'om 1,242 273 

the portfolio... 1,348,616 1,139,151] Fed. tax withheld 
y Invest. in affil. on divs. paid. __ 12 12 

SE oO wowee 35,665 27,904| Prov. for red. of 
Accrued divs. & com scrip outst _ 650 656 

interest receive 3,288 3,233 | Beneficial owner- 

Due fr. affil. trusts 1,010 1,434 Gs i. aes 1,387,759 1,197,756 

Total _ - .. $1,389,830 $1,198,863 TR. « t énsoe $1,389,830 $1,198,863 


x After amount necessary to reduce costs to market value of $251,891 in 
1939 and $491,953 in 1938. y After amount necessary to reduce cost to 
liquidating value.—V. 148, p. 1643. 

Gulf States Utilities Co.— Farnings— 

Period End. July31— 1939—Month—1938 1939—12 Mos .—1938 

















“ae. 953 AS89 $981,059 $10,376,133 $10,539,226 
= Sal eretneelatte 9973 23 370.809 3.610.076  4'389°255 
Maintenance - - ~~. -- we 40,7 47 888 539,851 520,510 
Dh. ot vemaecvenwaw a26 923 106 ,257 1,212,292 1,152,851 

Net .revenues... $612,572 * $456,105 $5,013,915 $4,476,610 
Nonoper income (net). 4/970 Dr374 6.011» Dr26°515 
WN. 2s che ctauce $617,541 $455.731 $5,019,926 $4,450.095 
mF oy amortization _ 200,285 102,744 1,481,736 1,203 394 
0 ee ee $417 256 $352,988 $3,538,190 $3,246,701 
A ppropriations for retirement reserve - ~~... ---~-- 1,271,242 1,181,432 
Re... ccunmctnedeaalens _.... $2,266,948 $2,065,268 
Preferred dividend requirements......-.. 72 "589/603 604;438 
Bal. for com. dividends & surplus. - - - - - $1,677,345 $1,460,831 


a The redemption of series C bonds on July 31, 1939 will substantially 
reduce Federal income taxes for the taxable year 1939. In July the com- 
pany reserved $58,000 of accruals made earougs June 30, 1939. b Includes 
interest of $79,625 for the month of July. 1939 applicable to the series D 
3 \s which were sold on June 30, 1939 as well as interest of $91 .000 applicable 
to the series C 4s retired from the proceeds of the series D 34%s.—V. 149, 


p, 1763. 


(W. F.) Hall Printing Co.—Refinancing Planned— 


Stockholders at a special meeting on Sept. 26 will be asked to approve 
a refinancing program which provides for the sale of a $3,000,000 issue of 
4% mortgage bonds to an insurance company and the borrow of $1,- 
500,000 31% % from banks on a term loan, the proceeds, ther with 
treasury funds, to be applied to redemption on Nov, 1, next, of $5,254,000 
of 6% sinking fund gold bonds due May 1, 1947. 

he new mortgage bonds will be dated Oct. 1, 1939, and mature Oct. 1, 
1954. The new mortgage provides for the sale of an additional $2,000,000 
of bonds but company states it has no intention of exercising this vilege 
at this time. Sinking fund indenture of the new mortgage provides for a 
reduction of indebt ess ning with September, 1946, at the rate of 

ly dependent upon ee: The bank loan 

is repayable at the rate of $250,000 a year beginning with Oct. 1, 1940. 
As a preliminary step to the refinancing program, company has made up 
the deficienc in its sinking fund obligations under the old mortgage and 
has retired all of its preferred stock. —V. 149, p. 730. 


$229,000 and $400,000 ann 
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Harris-Seyboldt-Potter Co. (& Subs. )—Earnings— 





Years Ended June 30-— 1939 1938 1937 1936 
Oper. —— after genes. 
cost of goods sold, sell., 
adminis. & gen.exps.. $300.524 $349,977 $680 306 $734 ,486 
Int. & discount earned a 
& other income - --_- -- 96,274 70,400 63 ,843 58,487 
ay = 2 7K =. pas 
ebts rov. for loss ; 
of sundry. receivables. Dr53,264 Dr48 ,327 Dr58 328 Dr20 396 
Se ae $343,434 $372,050 $685,820 $772,577 
Deprec. on plant & eqpt. 93 ,399 98 ,277 87 ,22 85 ,923 
Int. on funded debt - - - 56,805 60,132 72,046 75,758 
Prov. for Fed. fae, canes y21 353 23,100 57,975 85,000 
Surta distribut 
a aaeae nes eee 3,500 SN 
Net profit........-.. $171,877 $187,041 $420,852 $525,895 
Shs.com.stk.(par$i).. 130:252 130,260 130219 «101,312 
Earnings per share - - - - - $0.58 $0.69 $2. $3.86 


x No par. y After deducting $6,097 overprovision for prior years. 
Consolidated Balance Sheet June 30 


Assets—- 1939 1938 TAabtlittes— 1939 1938 
— =e $288,827 $361,306} Accounts payable. $278,730 $177,695 
x Ree'bles & accr. Notes payable.... 850,000 900.000 

interest--trade . 1,750,206 1,672,511] Accrued Habilities _ 86,426 89,562 
y Inventory - - . 1,312,926 1,284,232) Funded debt - - - - - 1,101,000 1,181,000 
Cash surr. value of a 110,000 130,000 

life insurance - _- 31,804 30,726] d$5 cum. conv.pr. 

z Other assets _ - - 50,989 60,385 preferred stock. 1,771,102 1,780,351 
Loaned and rented 7% cum. pref. stk. 

presses, depree’d (par $100) __ _-- 82,200 91,400 

| EE 24,326 27,042] c Common stock - - 130,252 130,261 
Sinking fund for Capital surplus - _- 65,595 62,943 

redemp. of debs. 28 14,223] f Harnedsurplus.. 514,431 429,112 
Insurance fund - - . 13,878 13,878 
a Property, plant, 

and equipment. 1,415,110 1,430,907 
Unexp. ins. prems. 

prepaid & def'd 

tazes, 4e.....- 62,623 31,845 
Unamortized bond 

disct. & expense 39,018 45,270 

Total _.. $4,989,735 $4,972,325 Total $4,989,735 $4,972,325 





x After reserve of $61,000 in 1939 and $60,000 in 1938. Y After reserve of 
$90,559 in 1939 and $94,857 in 1938. 7 After reserve of $21,750 in 1939 
and $11,250 in 1938. a After reserve for depreciation of $1,047.718 in 1939 
and $947 .141 in 1938, and after reserve for obsolescence of $53 ,025 ($71,650 
in 1938). ec Par $1. e Represented by 17,999 (18,093 in 1938 no par 
shares. f Accumulated since June 30, 1936.—V. 148, p. 3689. 


Haverhill Gas Light Co.—Karnings— 
Period End. Aug. 31— 1939-—-Month—1938 193912 Mos .—1938 
$45,278 7 $567, 














Operating revenues _ - - - - 5, $43 ,733 $555,659 7,183 
ID os win di wo sd 27 872 26,443 361,429 365,934 
Maintenance... .._-.-- 2.706 2,219 29,347 28,721 
,.  _ (OF: APES a 6,042 7,589 86,429 87,868 
Net oper. revenue. - - $8 658 $7 482 $78 454 $84,659 
Non-oper. income (net) - nhs ot. kekowhe 73 
OS ee — $8,658 $7 482 $78,527 $84,728 
Retirement res. accruals 2,917 2,917 35,000 35,000 
Gross income... . ~~~ $5,741 $4,565 $43 ,527 $49,728 
Interest charges _------ 42 109 930 2,021 
Net income-...-_--_.- $5,699 $4,456 $42,597 $47,707 
Dividends declared. -..-....----- ier dite he is ee 39,312 39,312 


—V. 149, p. 1178. 


Hearst Consolidated Publications, Inc. (& Subs.)— 
Calendar Years— 





1938 1937 1936 

Operating revenue_-_-- $69,604,963 $76,260,704 $70,419,246 $60,423,961 
Other income. -_-___.-- 206 082 960,058 1,745,406 1,672,413 

Total revenue______- $69,811,045 $77,220,762 $72,164,652 $62,096,374 
Oper. costs & expenses... 66,287,316 66,994, 60,911,115 51,413,240 
Depreciation _ _...-.-_- 1,172,606 1,204,948 1,361 ,367 1,204 366 
Int. on indebtedness & 

amort. of bond disc’t 

and expense________-_ 1,409 530 1,630,255 1,913,634 2,138,027 


pense 
Prov. for Federal taxes. 
Miscellaneous expenses _ 


Net income.-___.___. 
Divs. on class A stock. - 
Divs. on common stock, —___--. 


Total divs. paid_____ $844,471 $3,377,735 $4,938,322 $6,500,860 
a Dividends to common stockholder for the year 1936 included $765,006 
representing payment in class A stock, 34,773 shares at $22 per share. 


Consolidated Balance Sheet Dec. 31, 1938 


532,821 1,554,734 1,494,940 ; 
216.578 89/924 285.933 227 |44% 


$192,194 $5,746,209 $6,197,663 $5,986,335 
844,471 3,377,735 3,298,316 3,000,860 
essen a1,640,006 3,500,000 











Assets— Liabilities— = 
Cn ath chitin aichitéeie in ner $2,269,531| Long-term debt (current).. $3,009,573 
Notes & accts. receivable... a4,595,384| Notes payable___......_.. 3,091,032 
ERVORROUIED. ... « ccsicsnccoe< 2,717,796| Accts. pay. & accrued int... 3,180,086 
Post office & other deposits _ 16,209 | Deposits to secure circula’n_ 637,690 
ee 75,225 | Other current liabilities__ _- 64,392 
De PU oc Wbkndnesdnn .. 22,332,131] Long-term debt._____.._.. 12,500,542 
Circulation, press franchises, Payable to affiliated cos. __- 3,357 833 

reference libraries, &c.... 85,847,913) Other labilities.....___.__ 214,519 
Deferred charges....._.__. 582,333 | Deferred credits_.......... 367 ,076 
Gee MR ckcnaccnusec 543,840) Reserves for conting’s, &c__ 325,725 

Class A 7% cum. partici- 
pating capital stock ____-_- 48,252,150 
c Common capital stock.... 20,000,000 
Initial capital surplus__ -_--- 6,621,124 
Earned surplus_........-- 17,357,721 
, 0 ORs eee ee $118,980,364 , 0 ee er $118.980,364 





a After reserves for doubtful receivables, discounts and allowantées of 
$351,167. b Afterreserve for depreciation and amortization of $13,350,649. 
e¢ Represented by 2,000,090 no par shares.—V. 149, p. 414. 


Hearst Magazines, Inc.—(ood Housekeeping Answers FTC 


The oumpen , publisher of ‘‘Good Housekeepine’’ Magazine. Sept. TO. 
filed with the Federal Trade Commission two briefs in reply to the Com- 
mission's recent complaint charging it with By ny and deceptive acts 
pubilcaton in. ite advertising pages of gross’ cxaagerated and false Cait 

vertising pages of grossly e ted and false claims 
for products advertised therein.’’ 24 

One brief was in support of the respondent's motion to strike out portions 
of the complaint as not fqermane to issues properly before the Commission, 
and the other supported its motion to dismiss the complaint in its entirety. 
The respondent has until Oct. 5 to file its formal answer to the complaint. 
re In essence, the argument of the respondent is that in advertising that it 
mess every product advertised in Good Housekeeping’’ it is not 

ving an unlimited guarantee but only a ‘limited money-back nty."’ 

; There are scattered throughout the complaint, the dismissal ef adds, 

various eo rye allusions that the respondent misleads the public 
into the belief that articles advertised in its publication, or bearing one of 
its various seals, are in fact what they are advertised to be, and will live 
up to the claims made for them. 

“Good Housekeeping concededly has represented that articles adver- 
tised within its are guaranteed to fulfill the essential claims made 
for them. Obviously, these representations are understandable merely as 
expressions of the respondent's opinion regarding the articles. plus an 
assumption of a legal obligation with regard to them. 


The Commercial & Financial Chronicle 


Sept. 23, 1939 


‘‘The factual allegations of the complaint show that the respondent does 
not manufacture those articles, and that any statements which it makes 
concerni them are by respondent related to and based upon tests which 
it has made of such articles. 

“It necessarily follows that the public is fully informed and aware of 
the fact that the respondent does no more than represent that it has tested 
these various articles and that as a result of such tests it has come to the 
conclusion that the advertising claims for them are justified. This is the 
utmost which our member of the public might gather from the specific 
representations alleged in the complaint to have been made.”’ 

The very fact that the magazine offers to reimburse purchasers the price 
of products which prove unsatisfactory, the brief adds, constitutes ‘‘plain 
and honest notice’ to the public that the products may not always be what 
they are advertised to be. ; : 

To the charge that the respondent has not ‘‘scientifically’’ tested the 
products it guarantees, the brief replies that no factual allegation is set 
forth that the magazine ever represented that it scientifically tested any 
product. 

To the third allegation that the respondent engaged in deception by 
representing that it conducts a free shopping service while in fact it received 
a commission from the sellers of merchandise sold, the brief holds that the 
magazine's ‘‘so-called shopping service does not constitute an act of the 
respondent in interstate commerce."’ 

The second brief holds that certain other sections of the complaint are 
not germane for the same reason. It argues that no interstate commerce is 
involved in acts performed for the purpose of obtaining advertising, in its 
issuance of seals of approval. and in any of its guarantees issued outside the 
pages of its publication, in its shopping service and in other activities 
mentioned in the complaint.—vV. 149, p. 1326. 


Hecker Products Corp.— To Retire Some Common Shares— 

Stockholders at their annual meeting on Sept. 27 will consider decreasing 
the issued capital stock and the capital of the corporation by retiring 189,715 
shares of common stock of $1 par value owned by the corporation, resulting 
in a reduction of the capital by $189.715, without changing the total au- 
thorized capital stock.—V. 149, p. 1476. 


Hobbs Battery Co.—Earnings— 


Sales enn areal 


bic on $479,260 
Cost of sales ass unin 


322,247 
Gross profit re $157,012 
Other operating revenue 12,847 





Total income MR CR cee ~ $169,859 
Operating expenses _ _ - bee rae date Ada oes 153.370 
EE Sa a cc on sudabedasecan OEE SP 2,319 

Pe i Saeki ce nhs dens chihsnsdoetokshadnde ccsnbboa $14,171 


Balance Sheet May 31, 1939 

Assets—Cash on hand and in banks, $6,659; accounts and notes receivable 
(net), $41,216; inventories, $64,611; plant and 9 ye (less reserve for 
depreciation of $43 ,756) , $163 ,691; investments, $1,056; accounts receivable 
(employees), $205; prepaid expenses, $2,565; total, $280,002. 

Liabilities—Accounts payable, $39,145; notes payable, $14,225; accrued 
expenses, $4,517: reserve for income tax, $2,319: instalment notes, $43,800: 
capital stock outstanding (‘‘A’’ stock, 20,000 shares, of which 40 held in 
treasury; ‘““B’’ stock, 50,000 shares, of which 12,925 held in treasury) 
$165,000; earned surplus, $10,996; total, $280,002.—V. 143, p. 881. 


Hollinger Consolidated Gold Mines, Ltd.—Fztra Div.— 

Directors have declared an extra dividend of five cents per share in 
addition to the regular monthly dividend of like amount on the capital 
stock, both payable Oct. 7 to holders of record Sept. 23. Dividends of like 
amounts were paid on Aug. 12, last.—-V. 149, p. 1477. 


Hotel Waldorf-Astoria Corp.—Plan Not Adopted— 

Lucius Boomer, President, in a letter to the holders of the 5% sinking 
fund income denentures says: 

The time for filing written approval or disapproval of the proposal for the 
modification of restrictions upon deferment of interest and sinki fund 
payments on the debentures in respect of payment of rent deferred for air- 
conditioning a number of guest rooms, and other items of the program in- 
cident thereto, as specified in letter to the debenture holders of May 18, 
1939, expired, and the meeting of debenture holders to vote upon the 
proposal took place Sept. 15. 

In view of the fact that on June 30, 1939, the time originally fixed, votes 
had been received from only $4,670,000 of the $10,985,000 principal amount 
of debentures outstanding, it was considered that further opportunity to 
express approval or disapproval should be afforded to the debenture holders 
who had not voted at all; and the time was extended to July 21. 1939. 
A further extension was then made until Sept. 15. 

Although the votes approving the proposal represent a sunstantial 
majority in amount of all the debentures whose holders have voted, the 
proposal was not adopted, because not meeting the requirements fixed by 
the debenture agreement of approval by the holders of two-thirds in principal 
amount of debentures voting, and that such two-thirds shal! constitute at 
—- ae? of the principal amount of all outstanding debentures.—V. 149, 
Pp. , 


Household Finance Corp.—Erchange Offer— 

Holders of common stock of the Household Finance Co. (Ohio) are 
offered 1.8 shares of common stock of Household Finance Corp. for each 
one share of their common stock of the Ohio yy 6 This is made 
pursuant to a plan of reorganization entered into by the Ohio company and 
the company, whereby the company may acquire in exchange solely for its 
common stock at least 80% of the company stock of the Ohio company. 

This offer of exchange is not binding upon the company unless at least 
80% of the common stock of the Ohio company is deposited for exchange. 
Seven persons (including F. J. Schneider, the President of the Chio com- 
pany) , holding 4,281 shares or 80.32% of the 5,330 shares of common stock 
of the Ohio company, are parties to the plan of reorganization and have 

thereby to accept this exchange offer if and when made to all stock- 
holders of the Ohio —- 

Stockholders of the Ohio company electing to accept the exchange offer 
are requested to deliver their certificates representing the stock to be ex- 
changed, accompanied by form of letter of transmittal, to the National City 
Bank of Cleveland, escrow agent. 

Such certificates must be received at the office of the escrow agent or the 
rincipal office of the Ohio company, 10515 Carnegie Ave., Cleveland, Ohio, 
“? o — p. m., Eastern Standard Time, Oct. 9, when this exchange offer 

will expire. 

The Ohio company was incorporated in Ohio on June 12, 1922. Company 
is engaged in the business of lending money under the provisions of the Ohio 
Sm n Law.—V. 149, p. 1178. 


Hudson & Manhattan RR.—/nterest— 
Interest of 1% will be paid on Oct. 1, 1939, on the 5% adjustment income 
bonds, due 1957, on surrender of coupon No. 53.—V. 149, p. 1326. 


Hupp Motor Car Corp.—T7o Change Meeting Date, &¢.— 

Stockholders at their adjourned annual meeting on Sept. 29 will consider 
amending the by-laws so as to change the annual meeting date from the 
second y in September to the last Wednesday in April; approve a 
ae et capital surplus of the operating deficit for the years 1937 
and 1938, and authorizing the mortgage, pledge or other hypothecation of 
the real and nal property of the corporation as security for loans not in 
excess of $3, ,000.—V. 149, p. 1477. 


Huylers of Delaware, iene a Sa 

Period End. Aug. 31— 1939— Month— os — 
sion........- wg. 31— 0-287 $18,545 $115.279 $93,490 

x After depreciation, amertization, 77-B administration expenses and 
other deducts —V. 144, p. 4347. 


Illinois Central RR.—Allowed To Buy Own Bonds— 


The Interstate Commerce Commission on Sept. 14 approved the applica- 
tion of the road to buy in its own bonds in the open market and to deposit 
such bonds with the Reconstruction Finance Corp. in lieu of the principal 
retirement requirements of its present loan agreement with the RFC. 

The company, it was potated out, secured an extension of maturity on 
$85,170,000 RFC loans May to a date not later than May 31, 1944 

he extension was made on the condition that the carrier would reduce th 
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Principal amount of these :oans by at least 1% or $351,700 a year - 
ments beginning in May, 1940. * _ erin 

The road's present application, which has been approved by the ICC, 
that in lieu of this requirement the carrier be permitted to employ the 
$351.700 either in reduction of the note, or to purchase its bonds in the open 
market for subsequent deposit with the R as additional security or to 
use port of the yearly Payment requirement for either purpose. 

The Commission's approval was on the condition that only bonds of 
the Illinois Central and its subsidiaries as are listed on an Ex may 
be purchased by the carrier and that the price at which the purchased 
bonds are accepted by the RFC for deposit shall not exceed the maximum 
market quotations for the bonds on the date purchased. 

The Commission pointed out that in its application, the Illinois Central 
declared that its bonds and those of its subsidiaries are selling below par 
and that it would benefit both the carrier and the RFC if the bonds can be 
acquired at attractive prices —V. 149, p. 1477. 


Illinois Commercial Telephone Co.—Earnings— 

















Calendar Years— 1938 1937 
crn ae he EN $2,161,414 $2,065,336 
Provision for uncollectible accounts___________- 4,307 2,692 

Totai operatiax revenues____________________ $2,157,107 $2.062,644 
Operating expenses and taxes_____._____________ 1 678.990 .585 ,500 

oy a ee ee 8,117 77,144 
Other income_____. at as ct bak dialicc S eE ss : hr 282 

Net earnings_______ ih addh anki wbneaeebuite $481,908 $471.862 
Interest on long-term debt.__________________- 287 ,500 287 .500 
Games Maree. S36 oo oc occ cnccn RE 17 567 4,4” 
Amortization of debt discount and expense _-____- 17,879 17,879 
In cmasgen 60 eomsteuction..-.< ow clk ae Cr1,448 
Miscelianeous income deductions____.____.____- 4,087 3,947 

I OO gee wee ae. ee ee $154,874 $159,531 
Dividends on $6 cum. pref. stock._.._..______- 36,41 109,231 

Balance Sheet Dec. 31 
1938 1937 1938 1937 

Assets— ~ $ Liabilities— $ 3s 
Telephone plant, $6 cum. pref.stk.. 1,739,452 1,739,452 

equipment, &c_10,592,865 10,338,445} a Common stock.. 1,818,555 1,818,555 
Miscell. investm’t_ 12,867 13,997 | Long-term debt... 5,750,000 5 ,000 
Geen os oes 220 565 170,121}5% dem. notes pay. 430,000 230,000 
Special cash deps- 8,430 8,519] Accounts payable. 100,750 90,777 
Working funds - - - 66,904 67,787 | Adv. bill'g & pay’s 15,496 15,356 
Notes & accts. rec. Accrued taxes.... 115,899 129,869 

See 7,356 21,417 | Accrued interest _ - 97 ,625 96,618 
Materials & supp’s 233,960 271,087 | Mise. curr. liab’s_- 9,161 5,159 
Prepaid taxes, in- Reserves.__..._-_-. 1,073,972 1,157,803 

surance, &c_-__. 7,153 11,121 | Contrib .of tel plant 16,754 15,675 
Debt disc. & exp. Earned surplus... 289,205 175,952 

in process of 

amortization - _- 303 ,157 321,036 
Misc. def'd shgs- - 3,610 1,685 

Peaécascnaad 11,456,869 11,225,216 Ro. de to's > wai 11,456,869 11,225,216 

a Represented by 121,237 no par shares.—V. 146, Dp. 2210. 

Illinois Terminal Co.—Zarnings— 

August— : 1939 1938 1937 1936 
Gross from railway _---- $522 ,999 $469 ,720 $517 631 $494,489 
Net from railway --- --- 190 327 140,521 186,149 185,900 
Net after rents__.___-_- 123 ,605 79,507 191,508 127 ,533 

From Jan. 1— 

Gross from railway -- --- 3,675,792 3,421,233 4;133,945 3,872,033 
Net from railway ____-- 1,127 ,006 929 377 1,496,028 1,396,008 
Net after rente_______- 644,889 438 389 1,009 612 959,792 


—V. 149, p. 1328. 


Income Foundation Fund, Inc.—Registers with SEC— 
See list given on first page of this department.—V. 148, p. 883. 


Indiana Associated Telephone Corp.—Larnnigs— 











Calendar Years— 1938 19 
Operating revemues.-_............... aides ape $1,524,457 $1,315,937 
Provision for uncollectible accounts - --- ~~~. --.- ,536 625 

Total operating revenues-_--_-___._..----- _..- $1,522,921 $1,315,313 
Operating expenses and taxes_-_______--_- otased anne 904 ,685 

Net operating income. ................-...-- $501,617 $410,628 
GERGe Gee dé uwerdaccece aisle ale os esa ati saben Dr1,753 1,457 

Net earn in sa as lh os cn airtel dads de tape seca aia maieidaiilie $499,864 $412,084 
Interest on long-term deht_-----..---.------ a 131,200 117,000 
General interss............. an olf 2,739 


Amortization of debt discount and expense. -- _ _ - 15,660 15.683 
Interest charged to construction _--_--....-.--.-- a waa 


Miscellaneous income deductions -_-___.......--- 





Te PE vrancantboantmdoen Pep ER SE $353,982 $277 ,822 
Note—Dividends paid on the preferred stock were $110,250 and on the 
common stock $204,750, for the year 1938. 
Balance Sheet Dec. 31 








1938 1937 1938 1937 

Assets— $s $ Liabilities— $s $s 
Tel. plant, equi-p Preferred stock... 1,734,000 1,449,000 
ment, &¢------ 8,033,527 7,831,650) a Common stock.. 1,890,000 1,890,000 
Miscel. investm'ts 12,035 12,664 | Long-term debt... 3,400,000 3,000,000 
Deprecia’n fund.. 416,125 493 693|5% dem.note pay. -__.... 500,000 
7 ae 121,383] Aects. payable - - - 93,445 92,012 
Special cash deps - 7,632 5,112] Adv. bill. & pay’ts 6,374 6,452 
Working funds- - - 3,410 3,490} Accrued taxes.._._. 199,186 176,095 
Temp. cash invest. 73,375 51,570} Accrued interest - _ 38,250 35,972 
Accts. receivable _ _ 63,978 57,403 | Acer. pf. stk. divs_ 14,062 11,812 
Mater’s&supp’s.. 130,429 164,094] Misc. curr. liab’s _- 27,119 24,660 
Prep. accts. & de- Regserves.....-..-. 1,444,388 1,516,377 

ferred charges... 362,571 395,921} Contribs.. of tele- 

phone plant. -_-_-. 8,870 5,133 
Earned surplus - - . 468,449 429,468 
Total. - - ... 9,324,144 9,136,981 - Ea 9,324,144 9,136,981 





a Represented by 63,000 no par shares.—V. 149, p. 1327. 


Indianapolis Gas Co.—(City of Indianapolis Wins Suit 

A 99-year lease of Indianapolis Gas . Reavers to the Citizens Gas 
Co., now the municipally-owned Citizens Gas & Coke utility, is invalid 
and does not bind the City ef Indianapolis, accordi to an opinion by 
Judge Robert C. Baltzell in U. 8. District Court at Indianapolis. 

The opinion was given in a suit in wihich the Indianapolis Gas Co. and 
the Chase National Bank of New York sought to force the city to accept 
the 26-year-old lease. 

During the extended litigation the $600,000 annual rental for the proper- 
ties under the terms of the lease has been held in escrow. Now, under an 
agreement among the plaintiffs and the defendant, ‘‘reasonable com - 
tion for use of the mortgaged property (fixed by agreement or by the urt) 
shall be paid by the escrow agent to the Indianapolis Gas Co. and the bal- 
ance paid to the City of Indianapolis.’"—V. 143, p. 2054. 


Indianapolis Water Co.—Earnings— 











12 Months Ended Aug. 31— 1939 1938 1937 
GuGed POCGREEE, «6 os ic cvcnbcnccsace $2,661,631 $2,594,609 $2,592,098 
Oper., maint. & retirement or deprec. 816,089 815,591 807 521 
All Federal and local taxes-_--------- 602 ,946 584,028 529,708 

eC s oP ie daN conde Wdsndue $1,242.596 $1,194,990 $1,254,870 
Interest Charges. ...........--..--- 483 945 483,945 5/2.073 
Other deductions---_-......--.------ 124,930 124.595 125,802 

Balance available for dividends.... $633,721 $586 450 $556 995 


—V. 149, p. 1477. 
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Industrial Rayon Corp.—Common Dividend Declared— 
cuemanem shock, Sttpia pilne eeochic Conn T bo eden etd ene 
, ho par value, pa e . olders of r t. 30. 
This will be the first dividend raid on the common shares since Jan. 3 
1938 when 25 cents per share was paid. See V. 147, p. 1879 for detailed 
record of previous dividend payments.—V. 149, p. 1765. 


Industrial Securities Corp.— Accumulated Dividend— 

Directors have declared a dividend of 10 cents per share on account of 
accumulations on the 6% cumulative pacmerene stock, par $25. payable 
Oct. 2 to holders of record Sept. 20. ike amount was paid on July 1, 
April 1 and on Jan. 3, last. See also V. 147, p. 4057.—V. 149, pb. 1622. 


Interborough Rapid Transit Co.—Deposits Under 
Unification Plan Urged— 


A notice to holders of the three senior issues of securities of Interborough 
Rapid Transit Co. and Manhattan Railway Co. to deposit their securities 
immediately in assent to the a and agreement of unification for the 
Interborough and Manhattan Systems providing for their sale to the City 
of New York was issued Sept. 18 by the committee for the first & refundi 
mi e 5% gold bonds of Interborough Rapid Transit Co. of whic 
J.P. Morgan is chairman; the committee for the 10-year secured convertible 
7% gold notes of Interborough Rapid Transit Co., of which J. Herbert 
Case is chairman; and the committee for the consolidated mortgage 4% 
gold bonds of Manhattan Railway, of which Van 8. Merle-Smith is chairman. 

In a joint statement announcing their formal approval and adoption of 
the Plan, the three committees say: 

These committees ‘‘unqualifiedly recommend the Plan to the holders of 
securities of the respective classes represented by them. They believe it 
of prime importance that holders of preponderant majorities of these three 
senior issues should assent to the Plan with the utmost practicable ex- 
pedition. In view of present conditions, these committees are of the opinion 
that unnecessary delay in assenting would imperil the Plan. 

“The plan provides that holders of secyrities of any of these three senior 
issues who desire to assent to the plan should deposit their securities with 
the committee which represents such class of securities. Holders of securi- 
ties which are already on deposit with these committees need take no further 
action to indicate their assent and such holders are urged not to exercise 
the 30-day withdrawal privileges given by the res ive deposit agreements. 
The plan requires that the holders of at least 76% in principal amount of 
each of these three senior issues (unless such percentage be reduced by 
= ay between the city and the three committees) must assent to the 
Plan before it can be declared operative. Therefore, all holders of these 
securities who have not heretofore deposited their securities with these 
committees are urged to do so at once.” 

The plan calls for the acquisition at foreclosure and receivers’ sales of 
the Inter borough and Manhattan properties by the committee for the 
Interborough 5% bonds and the committee for the Manhattan consolidated 
4% bonds, respectively, at prices to be determined in the light of upset 
prices to be fixed by the U. 8. District Court. T , upon settlement 
and compromise of claims, counterclaims and controversies with the ap- 
proval of the court, the committees will convery title to the pro ies to 
the City of New York for $151,248,187, payable in 3% City porate 
Stock at par, or, at the City’s option, in whole or any part, in cash. In 
addition the City has agr to permit the mortgage trustees to retain for 
the purposes of the plan $6,700,000 in cash presently held by them and, 
further, to pay certain amounts in lieu of interest subsequent to the last 
coupon payments. 

ith respect to the three senior issues named above, the plan provides 
that upon its consummation: 

(1) each holder of a $1,000 Interborough 5% bond will receive $825 in 
principal amount of 3% City Corporate Stock oA par or (at the option of 
the City) cash, together with a sum in cash approximately equal to interest 
at the rate of 3% on $825 from July 1, 1939, to the date of consummation, 

(2) each holder of a $1,000 Interborough 7% note and appurtenant 
Sept. 1, 1932 coupon, on which note and coupon $906.68 remains unpaid, 
will receive $793.34 in my l amount of 3% ity Corporate Stock at 
par or (at the option of the City) cash (being 8744 % of such amount re- 
maining unpaid), together with a sum in cash approximately — to 
interest at the rate of 3% on $793.34 from Juiy 1, 1939 to the date of 
consummation, and 

(3) each holder of a $1,000 Manhattan bond will receive $825 in prin- 
cipal amount of 3% City Corporate Stock at par or (at the option of the 
City) cash, together with sums in cash approx mately equal to (a) interest 
at the rate of 3% on $825 from July 1, 1939 to the date of consummation, 
and (b) interest at the rate of 4% on $1,000 from Oct. 1, 1937 to Jan. 1, 
1939, i. e., $50 (which latter sum will bring the payment of interest on such 
bond up to the date to which interest has been paid on the Interborough 
5% bonds and 7% notes), 
less in each case such holder's pro rata share of expenses and compensation. 

The committee for the first & refunding mortgage 5% ga bonds of 
Interborough is com of J. P. Morgan, chairman, A. . Anderson, 
H. M. Addinsell, F. H. Ecker, N. Penrose Hallowell, G. Hermann Kinni- 
cutt and Clarance Stanley. J. P. Morgan & Co. are depositary for this 
committee, of which Robert P. Howe, 23 Wall St., N. Y. City, is acting 
secretary and Davis Polk Wardwell Gardiner & Reed, counsel. 

The committee for the 10-year secured convertible 7% gold notes of 
Interborough comprises J. Herbert Case, chairman, George C. Cutler, 
Artemus L. Gates, Charles G. Meyer and Henry 8. Sturgis. The de- 

itary for this committee is City Bank Farmers Trust Co., its secretary 

rederick G. Curry, 22 William St., N. Y. City, and its counsel Shearman 
& Sterling. 

The eomumnitees for the consolidated mortonge 4% ld bonds of Man- 
hattan Railway is composed of Van 8S. Merle-Smith, chairman, Walter H. 
Bennett, Philip A. Benson, C. Shelby Carter, Frederic J. Fuller and James 
Lee Loomis. rhe depositary for this committee is Central Hanover Bank 
& Trust Co.; its secretary ©. E. Sigler, 70 Broadway, N. Y. City, and its 
counsel Wright, Gordon, Zachry & Parlin. 

Simulatneously with the joint announcement, each of the committees 
is addressing a letter to the holders of securities which it represents, settin 
forth the basis for its recommendation of the plan and stressing the n 
for prompt action. 

Each of these letters cities the declining earnings of Interborough and 
Manhattan properties, and the factors which have contributed to_ this 
decline, as making improbable the establishment of any satisfactory basis 
for indefinite continuation of their operation as a petvers enterprise. Whereas 
income from operations of the combined properties, after o ting expenses 
and taxes, but before fixed charges, amounted to $18,023 ,994 in the year 
ended June 30, 1934, income similarly computed for the year ended June 
30,1939 was $9,098,762. The decrease for the subway division has been 
from $17,871,356 to $12,558,043, while the elevated division in the latest 
period showed a deficit of $3,459,280 as compared with income of $152,637. 

‘Even if, as a result of further protracted litigation, it be held ultimately 
that the Interborough is not obligated to make any substantial payment 
to the Manhattan Ky., still the earnings of the er division itself are 
not now sufficent to cover present interest and sinking fund charges on the 
outstanding Interborough 5% bonds and 7% notes,’’ the letter to holders 
of Interborough 5% bonds points out. 

“After giving full consideration to all the relevant facts and conditions, 
including the status of the extensive litigation involved in the receivership 
proceedings, the tax-free and subsidized competition in increasing measure 
of the City’s Independent System, the limitation upon the revenues by 
the fixed five-cent fare regardless of changes in economic conditions, the 
upward trends in wages and costs of materials, the increasing tax burdens 
and other hazards and risks pertaining to the business, this committee is 
of the opinion that the consummation of the proposed plan is desirable 
in the interests of both the City and the security holders of the Interborough 
and Manhattan companies.” 

The allocation to the 5% bonds, in the opinion of the committee, is under 
all the circumstances fair and reasonable. 

The committee for the Interborough 7% notes “is convinced that the 
sale of the Interborough and Manhattan properties to the City under its 
program of unifying transit facilities is the only practicable solution of the 
difficulties which beset this enterprise. It accepts as final the Mayor's 
repeated statement that the purchase price which the plan provides is the 
City’s last word on the subject."" The committee points out that by re- 
ceiving r ition under the plan for 8744% of his remaining debt, the 
holder of 7% notes in reality will be accepting a cut of only about 10% of 
original principal amount as compared to the 1744% cut which will be 
taken by the holders of Interborough 5% bonds and Manhattan Con- 
solidated 4% bonds. 

All committees emphasize the desirability of the plan as a com tion 
of the extensive litigation in which the properties have been involved during 
the seven years of the Interborough receivership. ‘‘If the plan should fail 
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and it became necessary to litigate these questions to their final conclusions ,”’ 
the committee for the Manhattan co idated 4% bonds points out, ‘‘the 
holders of Interborough and Manhattan securities would be unable to 
expect any determination of their legal rights until some indefinite and 
future date, and the results of such determination, as well as the amount 
which could ultimately be recoveed by the holder of a security of any 
particular class, would be problematical in the extreme. 

The committee expresses the belief that the treatment accorded the 
consolidated mortgage bonds under the plan constitutes a fair and equitable 
recognition of their rights, pointing out that the plan treats the Man- 
hattan consolidated 4% bonds and the Interborough 5% bonds equally 
by giving each of them 8244% of principal and by ing the interest 
adjustment on the Manhattan consolidated 4% bonds with respect to the 

iod from Oct. 1, 1937 to Jan. 1, 1939, the date to which interest has 

paid on the Interborough 5% bonds and 7% notes. 

The committee emphasizes that the City of New York is the only avail- 
able purchaser and that should the present — fail, any subsequent offer 
wouls robably be lower. The price was characterized by the Mayor as 

P definite and firm offer’’ by the City, while the report of the Transit 
Commission’s special counsel stated: ‘‘The ice, in the opinion of the 
Mayor’s committee and the majority of the Commission, is the maximum 
that the City can safely pay even though the payment is made in City 
securities bearing such a low rate of interest as 3% per annum, without 
running the risk in the near future of either increasing the taxes or the fares." 

The Interborough 5% bond committees ‘‘believes that the total price is 
under all the circumstances reasonable and that it cannot present! 
increased."’ It points out the limitation by the State Constitution of the 
amount of debt which the City may incur and notes that ‘‘the conditions 
in the money market, under which tax exempt securities bearing such low 
interest rates have continued to command reasonably satisfactory prices. 
may not last."’ The committee for the 7% notes holds ‘‘that the consum- 
mation of the present plan offers as good an outcome to the holders of the 
7% notes as they could reasonably expect under all the circumstances.’’ 
The Manhattan consolidated 4% bond committee finds ‘the total price 
to be paid by the City for the Interborough and Manhattan properties 
under all the circumstances is reasonable and adequate."’ 

The total amount which dissenting holders of the senior securities will 
receive under the plan is expected to less than the assenting holders will 
receive, the letters point out; and the plan is terminable if prices are fixed 
by the Court which would produce a different result. 
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City Votes io Buu Transit Securities—Estimate Board Gives 
Power to Invite Terders as Means of Speeding Unification—- 


The Board of Estimate authorized the Comptroller Sept. 18 to purchase 
bonds of the Interborough Rapid «ransit Co. and the Manhattan Ry. in 
an attempt to expedite the acquisition by the city of the two properties 
for municipal operation. 

The Board's action was taken after it had received a letter from Mayor 
La Guardia, Comptroller Joseph D. McGoldrick and Newbold Morris, 
President of the City Council, recommending such purchase by the city 
to hasten transit unification. [Che procedure has been approved by William 
G. Fullen, Chairman of the Transit Commission; Transit Commissioner 
sa Fertig and Chester W. Cuthell, Special Counsel to the Com- 
mission. 

After the Board had granted its approval, with Berend President George 
U. Harvey of Queens recorded as not voting, Mr. cGoldrick issued a 
statement which said: 

“Announcement is being made by committees representing Interborough 
Rapid Transit Co. first and refunding mortgage 5% gold bonds, Inter- 
borough Rapid Transit Co. 10-year secured convertible 7% gold notes 
and Manhattan Ry. Co. consolidated mortgage 4% gold bonds that such 
committees have formally approved and adopted the plan and agreement 
of unification for the Interborough and Manhattan ansit systems, and 
that each of such committees unqualifiedly recommends the plan to the 
holders of securities of the res ive classes represented by them. 

“The City of New York lieves it important in the public interest 
to hasten the consummation of the plan and in addition the city desires 
to afford to holders of securities of these issues who assent to the plan an 
opportunity at this time to realize on their securities without waiting for the 
final consummation of the plan. 

“The City of New York is presently prepared to invest up to the aggre- 
gate amount of $10,000,000 in the above securities which heretofore have 
or hereafter shall assent to the plan, provided the city shall receive tenders 
at prices which it regards as financially advantageous to it, with due regard 
to the present and past markets for such securities. 

“Tenders of each of the above issues of securities are therefore invited, 

but it must be understood that the city retains full discretion to determine 
——— and prices at which purchases shall be made and to accept or reject 
all tenders. 
_ “Since the p of the city in making an offer to purchase these securities 
is to accelerate the plan and as the plan provides that assents by the holders 
of the above securities are to be evidenced Pz de it with the above-named 
committees, any securities to be purchased by the city must be represented 
by certificates of deposit of such committees. 

“Tenders will be received at the office of the Controller, Room 530, 
Municipal Bidg., N. Y. City, up to 3:30 p. m., Tuesday, Sept. 26, and 
acowmance or rejection of such tenders will be made by letter or telegram 
on Wednesday, Sept. 27." 


Stockholders Told to Shun Offer— 

The board of directors of the I. R. T., in a form letter sent Sept. 20 to 
holders of common stock, advised them not to accept the city’s offer of $3 a 
share in connection with the Interborough-Manhattan unification contract 
between the city and certain other groups of security holders of the two 


—-. 
e directors, who recently voted against approval of the unification 
plan on the ground that it was unfair to common stockholders, urged 
stockholders to ignore an invitation soon to be extended to them to deposit 
their wre yo with the Chemical Bank & Trust Co., a depository recently 
d ated by Controller Joseph D. McGoldrick. 

In their letter the directors noted that city bonds, to be exchanged for 
company securities under the plan, were currently selling at 93% of par. 


Depositary Under Plan A ppointed— 

The Chemical Bank & Trust Co., recently des ted by the Comptroller 
of the City of New_York as depository, under the plan and agreement of 
unification for the aa ee go and Manhattan Transit Systems, for the 
junior issues of securities of the two companies, announces that a deposit 
agrgemant is being prepared and that notice will be given as soon as deposits 
of these securities in assent to the plan, can be accepted 


fhe issues for which the bank has been designtaed as depository are 
Interborough Rapid Transit Co. 10-year unsecured 6 % gol monet and 
common stock; and Manhattan Ry. anteed 7% 


d mtge. 4% bo 3 
stock, and modified guaranteed 5% stock.—V. 149, p. 1765. 


Interlake Steamship Co.— Dividend Increased— 

Directors have declared a dividend of $1 per share on the common stock 
payable Oct. 1 to holders of record Sept. 19. Previous! lar quarterly 
dividends of 25 cents per share were distributed. See a v. 146 p. 1077 
for detailed record of previous dividend payments. V. 147, p. 433. 


International Nickel Co. of Canada, Ltd.—A uthorized 
to Pay Dundend in United States Currency— 


Company announced on Sept. 19 it had received the necessar rmit 
under Canadian foreign exchange control regulations for payment oe & Sept. 
30 a aye? ae hy ow of a — Ex aes in United States dollars. 

ursement ha Vv 
shareholders ™ record Aug. Si y n authorized by the company to 
eretofore, t dividend will be disbursed in United States dollars in 
respect to certificates issued by the Toronto, Montreal and New York 
transfer agencies, and in the prevailing equivalent in pounds sterling in 
ay to certificates issued by the company’s London transfer agency. 
he com ? its 


pany has received a general license authorizi exports o 
ucts from Canada and the necessary license 
veg oe Aes danny n y li to use its foreign exchange 


req 

The opinion was Supeemed at the offices of the company that th 

Revenue nv ange veel the ge! em which have been put Rio effect be 
nad mment will not cause d interf 

company's business.—V. 149, p. 1179. age ite — 


Investors Royalty Co.— To Pay One-Cent Dividend— 

rec’ ave declared a dividend of one cent h h mmon 

stock, payable Sept. 30 to holders of record Sept. i "“Provieuily quartecty 
604. 


dividends of 1 }4 cents per share were distributed.—V. 144, p. 1 
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Interstate Bond Co.—Earnings— 








Years Ended March 31— 939 1938 
Interest and fees on tax liens _-_----_----- —aieeas inanaile $320,396 $330,793 
CG od reas nneekeactimmnennnns oe ye 4,469 

PD ee oe iad ee an wim $327 ,928 $335 ,.262 
Administration and general expenses -- - --------- 128,424 20, 
Interest on bank loans-_----------.---- SEN MEISE 15,07 17,691 
Interest on advance from Interstate Lien Corp- --- 5,946 2,211 
Provision for Federal and State income taxes - - - - - 4,2 8, 
Interest on funded debt -.-....-.---------------- 89,428 90,229 
Linednation’ bond Giscowst ond expense, 7 ata 31°79 1,138 
Amortization, n iscount and expense, &c_--- 34, P 
Additions to reserves --- --- EN 4 - -  eE oa kee) 12,923 10.391 

or TEEe MN oo ik hc nv cewek ete nankseanee $33 .992 $54 506 


x Exclusive of net losses of Graves Investment Co. and Interstate Lien 
Corp., which report net losses aggregating $1,177 for year ended March 31, 
1939, exlusive of net income in 1938 aggregating $401. 


Balance Sheet March 31 





Assets— 1939 1938 
re $29,820 7,519 
Cash on deposit with trustee_-_-__--...------------ 152,690 128,227 
Customers settlements in transit_-._..--.------- 19,37 ,653 
Federal, city and county bonds -_-------- _14,338 14,338 
Tax liens, certificates and deeds-_---.-..-------- 2,542,941 2,445,164 
Olty of Macon. Ge., scrip......-..---- iigasesonas | eens 
Contracts receivable. - - - - - -- — te ee aaa 23 ,.287 53,717 
Advances to agents and employees - ------ --- mand 3,946 81 
Due from former agent, secured _------- a ae 8,690 9,115 
Investment in Fleetwood of Fairland Hotel Corp.- —_—__---- 3, 
Investment in and advance to subsidiaries -- - ~~ - 195,500 198,045 
Ce ES 5 none caeneeneese rea. ain... en 
Co.'s class B com. stock reacquired & held for resale onemes 1,739 
Furniture, fixture & autos., depreciared value_ - - - 6,786 ,924 
Prepaid expenses -__- -------- PER EEE 9,133 5, 
Deferred charges ------ it ges ake heen > 234 ,022 233 ,607 

RES. “ee divhhiamhdaewbanhe $3 297.698 $3,180,011 

Liabilities— 1939 1938 
ee I ND. 8. oo 36 oe Ke ddhemmedooace $205,000 $318,500 
Accounts, payable and accrued expenses - - - - - - --- 55,334 4,649 
Funded debt due currently_____-_.------------- 250,000 256, 





NO SEE eee ee 77,148 83 528 
Bond interest accrued _- - - - - oi oe Sh an. fs re alae etn ss On eh 43 ,328 39,172 
Sundry credits - ~~~ --- See es EA 2 ee ee ,04 70 
Funded debt - - - -- ST, SS en eee 1.774 ,500 1,550,! 
7% cum. preferred stock, class AA (par $100) - - - 701,800 708, 
Non-cum. participating preferred class A (no par) 96,100 96,100 
Class B common (no par)-_------- Se fe ee 54 587 587 
Re ae es ee ees ee eee 32,197 32,358 
PE cscctkbennecs ddiagatibwae ina 4, 7,915 
0 aS a <a ae ee $3,297,698 $3,180,011 


—V. 147, p. 1491. 


Interstate Home Equipment Co.—F£ztra Dividend— 

The Board of Directors has declared an extra dividend of 10 cents per 
share in addition to the quarterly dividend of 1244 cents per share on the 
outstanding common stock, both payable Oct. 16, to holders of record 
Oct. 2, 1939. This brings the total dividends declared on the common 
stock during the current fiscal year ended Oct. 31, 1939 to 57 cents per 
share against 53 cents per share in the previous fiscal year. 


Sales— 

Sales for the four weeks ended Aug. 26, 1939, amounted to $567,075, as 
compared with sales of $527,791 in the corresponding four weeks of 1938, 
an increase of $39,284, or better than 7%, Benjamin N. Kane, President, 
reported on Sept. 14. 

For the first 43 weeks of the fiscal period, ended Aug. 26, 1939, sales 
totaled $5,624,696, as compared with sales of $4,095,893 for the same 
period last year, a gain of $1,528,803, or over 37% .—V. 149, p. 1478. 


lowa Electric Co.— Accumulated Dividends— 

The directors have declared a dividend of 43% cents share on account 
of accumulations on the 7% cum. class A pref. stock, par $100, and a 
dividend of 40% cents per share on the 64% cum. class B pref. stock, 
par $100. Both dividends will be paid on Sept. 30 to holders of record 
Sept. 15. Similar payments were made on June 30 and March 31, last, 
Dec. 28, Oct. 1, June 30 and March 31, 1938, and on Dec. 28, Oct. 20, 
mg! 20. April 20 and Jan. 20, 1937; Oct. 10 and July 10, 1936.—V. 148, 
p. 3850. 


lowa Southern Utilities Co. of Delaware—Larnings— 
Period End. July 31— 1939—Month—1938 1939—12 Mos.—1938 











Gross oper. earnings.... $332,570 $312,629 $4,168,356 $4,049 831 
Oper. exp., maint. & tax 200,751 189,017 2,392,134 2,388,021 
Net oper. earnings... $131,819 $123,611 $1,776,222 $1,661,810 
Other income. ----- ae 8,04 6,806 70,946 é 
Total net earnings... $139,866 $130,418 $1,847,168 $1.726,565 
Int. on mtge. bonds_-_-- 58,519 58,519 702,234 702,234 
Int. on other funded debt 12,553 12,571 150,742 150,932 
Amort. & other deduct'ns 7,495 8,010 93 .723 91.359 
Prov. for retirements_ __ 32.000 30,000 368 ,000 348,750 
See ee esa. “Bie. ~  .ceekno ee. §“deeee 
Net income_-_-____._-. $29,299 $21,317 $503 864 $433 ,289 


. ene other expense in connection with plan of recapitalization__V. 149, 
Pp. ; 


Island Creek Coal Co.—Production— 


Month of— Aug., 1939 
Tons of coal mined _- ----- - - - 517,207 
—V. 149, p. 1478. 


Jamaica Public Service Co., Ltd.—Jnitial Pref. Div.— 

Directors have declared an initial quarterly divi dend of $1.25 per shar 
on the 5% class C preferred stock, payable Oct. 2 to holders of recore 
Sept. 26.—V. 149, p. 1478. 


(W. B.) Jarvis Co.—Dwidend Doubled— 

Directors have declared dividend of 50 cents share on the larger 
amount of common stock now outstanding, payable Oct. 7 to hoiders of 
record Sept. 30. Initial dividend of 25 cents was paid on July 14, last, and 
a dividend of 50 cents was paid on April 15, last, on the smaller amount of 
stock then outstanding.—V. 149, p. 1028. 


Jamaica Water Supply Co.—Annual Report— 

Paul M. Kydd, President, says in part: 

On May 1 the company completed the refinancing, and the present balance 
sheet reflects the result of this refinancing. One of the provisions of the 
Public Service Commission's order permitting this refinanci was the 
cancellation of the $1,000,000 of outstanding $6 preferred siock and the 
transfer of this $1, .000 to depreciation reserve, which is also reflected in 
this balance sheet. The financing also furnished an additional $514,800 
which is being expended for additional facilities. 

The differences between the City of New York and the company have 
been amicably settled. The case against the City of New York for h nt 
rental amounting to $580,367, which with interest amounted to $708,955, 
was decided in favor of the company by the Court of Appeals, and the money 
has nreceived. As aresult of negotiations between the company and the 
city, the company voluntarily reduced its hydrant rental rate to$ 32.50 per 
hydrant per which was calculated to uce the hydrant rental approxi- 
mately $56,040. Subsequently, the amount included in the 1939 capital 
budget submitted by the City Planning Commission for the purpose of 
acquiring that part of the company’s property within the boundaries of New 
York City was omitted from the budget adopted by the Board of Estimate. 
At the time the company reduced its hydrant rental rate it voluntarily 
filed amendments to its existing schedule which were calculated to save 
flat-rate consumers approximately $58,870 per year. 


July, 1939 Aug., 1938 
463 487 303 ,231 
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Income Account for Calendar Years 











1939 ° 1938 
en I ng Se ce fe ale $1,788,850 $1,785,450 
Operating SRS SS 90 aa ae 585,618 590,559 
Maintenance and repairs____..________________ 103 ,647 88,011 
a Provision for depreciation. ___-___....____-__- 101,146 ¢ 
CE eso kk ha llwmase phabbcobnks 308,890 298 ,360 

Net operating revenue__--______.___________- $689,549 $711,639 
I nn ies as 5 ee bs naa 23.6 48,805 

Gross corporate income______________-_---_- $713,160 $760 445 
Interest on long-term debt_____________________ 215,437 215,437 
Other interest charges_____________._________-_- 41,588 61.573 
Federal capital stock and N. Y. excess divids. taxes 9,426 .739 
Interest charged to plant account_______________ Cr561 Cri77 
Amortization of net premium on bonds -- -------- Cr7,754 Cr7,754 
Provision for Federal income taxes__--___.____.- 47,500 51,976 

ee RR Se re. sc ckvenawibotsdemae $407 525 $430,651 


a Under the classification of accounts prescribed by the Public Service 
Commission, depreciation on equipment amounting to $15,891 in 1939 and 
$6,889 in 1938 is charged to the various operating and capital accounts and 
is not reflected in the above figure. 


Balance Sheet June 30 


1939 1938 1939 1938 
4 ssets— $ Liabilities— . 3 
Fixed assets____._ 11,057,370 10,755,084] Common stock... 1,715,941 1,715,941 
CN tte cen « 44.619 16,8491744% pref. stock. - _ _... 1,000,000 
Ween Peete ea teci 650|$6 pref.stock..... —___.. 1,000,000 
Acets. receivable. 474,100 448 ,763|$5 cum. pref. stock 1,500,000 -_-_--- 
Accts. ree.—in liti- Ist mtge. 3%% 
gation & misceil. bonds, series A. 5,745,000 5,745,000 
DC Ktc. - aewume 585,722] Notes payable.... —_.---- 700,000 
Mat'l & supplies__ 120,025 116,899} Accounts payable. 225,991 74,093 
Accrued utility rev. Consumers’ depos. 110,579 105,731 
Pe. nWc. . eehipee 63,000] Dividendsdeclared -____- 25,000 
Prepayments_._ __ 9,788 17,574| Interest accrued __ 17,953 17,953 
Miscell. investm’ts 1,000 1,000} Unamort. prem. on 
Specia! deposits __ 237,935 22S GR ncassntiscan Je0,0ee 181,586 
Int. & divs. receiv. ______ 104,977] Taxes accrued__.._ 270,190 70,597 
Other curr. assets. y178,438 337] Unearned wat.revs 222,147 236,883 
Deferred debits... 654,481 1,659,294] Miscell. unadjust. 
Reacquired secur. --_--_-- 14,800 credite........ 6,995 13,266 
Deprec. reserve... 2,062,311 1,000,396 
Contrib. in aid of 
construction -__ 183,753 183,753 
Res. for conting.. ------ 185,912 
Res. for uncollect. 
 cntne  oamene 13,835 
x Segrega. of earn’d 
Shs écmane:? monn 85,345 
Earned surpius- _. 543,064 30,858 
- PRR eee 12,777, 756 13,786,149 PON usiewe= __.12, 777,756 13,786,149 





x Representing hydrant rental billed to City of New York and accrued 
nterest thereon. y Including deposits.—V. 148, p. 3690. 


Kansas City Public Service Co —Earnings— 
Period End. Aug. 31— en ee 1939—12 Mos.—1938 
$476,694 $505 456 


























Total oper. revenues -_ $6,305,091 $6,604,691 
Operating expenses __- 429 ,284 383" $39 5,131,689 5,386,070 
Net oper. revenue- --- $47,410 $51. 934 $1, i173. — ‘$1 ,218,621 
General taxes________-- 22,164 2,735 O11 255,337 
Social security taxes - - - - 10,179 tif 697 731 1523 115,641 
Operating income. -_ -- $15,067 $18,502 $799,868 $847 643 
Non-operating income 699 821 3,149 3,157 
Gross income_ - - -- $15,766 ~ $19, 323 $803 ,017 $850,800 
Interest on funded debt - 40,146 40,380 481,949 486,813 
Other fixed charges - - 6,395 6,848 85,087 80,522 
Depreciation. __ ___---- 68,899 70,965 838,815 856,539 
Net deficit.......... $99,674 $98,870 $602 835 $573 075 


—V. 149, p. 1766 


Kansas City Southern Ry.—Larnings— 
Period End. Aug. 31— 1939-—Month-~1938, 1939—8 Mos.—1938 








Railway oper. revenues. $1,091,172 $1,047,250 $8,453,783 $8,780,067 
Railway oper. expenses_ 703 445 672,941 5,386,059 5,607,499 
Net rev. from ry. oper. $374,309 $3,067,724 $3.172,568 
792,000 824 ,000 


$387 ,727 
99,000 102,000 


Railway tax accruals--- 








Railway oper. income $288,727 $272.309 
Equip. rents (net) -_-_--- 38,186 33,759 
Joint facility rents (net) 12. hoe 11,366 


Net ry. oper. income. $238,019 $227,184 

ICC Approves of Official— 

The Interstate Commerce Commission on Sept. 13 ouierteet Charles 
Peter Couch of Shreveport, La., President of the Louisiana & Arkansas 
Ry., to serve also as President of this railway. 

George Edward Schnitzer, also of Shreveport, who is Vice-President of 
the L. & A., was authorized to hold a similar position with the Kansas City 


Southern. 
The Commission recently authorized a consolidation of the two railroads. 


Note Issue Authorized— 


The final step to complete unification of the Kansas Cit 
and the Louisiana & Arkansas Ry. was authorized by the 
merce Commission Aug. 19 when the Kansas City uthern was granted 
permission to issue $2,565,000 of 3% secured serial notes. from 
the note ae Ae ee with $105, 000° will be used to purchase 60,000 shares 


$2,275,724 
275,240 
85,865 
$1,914,619 


$2,348,568 
333 ,742 
71-711 
$1,943,115 





Southern Ry. 
nterstate Com- 


of the L. Co. 6% cumulative prior preferred stock at $45.25 per 
share.—V. © 45, p. 1479. 
Kaufmann Department Stores, Inc.—To0 Pay 12-Cent 


Dividend— 

Directors have declared a dividend of 12 cents per share on the new $1 par 
common stock, payable Oct. 28 to holders of record Oct. 10. his compares 
with 13 cents paid on July 28, last; 12 cents paid on Apri 28, last, and an 
initial dividend ¢ 13 re. paid on this ssue on Jan. 28, last.—V. 149, p. 

















1180, 416, 262; V. 148, p. 3851, 1811. 

Kansas Power Ca. (& Subs.)—Earnings— 

Calendar Years— 1938 1937 1936 1935 
Operating revenues - - - - - $1,670,608 $1 rig 897 $1,539,714 $1,442,531 
Operating expenses_---. 1,016,548 3 A386 852,497 818,221 
... oe pee 195, 323 bidi 946 al74,028 157.247 

Operatingincome.... $458, 736 $532,463 $513,188 $467 ,063 
Non-operating income. - 660 901 1,451 50 

Gross income. - - - - - - - $459,397 $533 365 $514,639 $467,114 
Interest on funded debt - 272,861 264,371 262,630 263 834 
Miscell. int. Gotue- (aes) 8,784 12,372 6,539 9.665 

. of debt disct. 
my te aegieagepate 33,897 34,305 34,688 34,820 

Neti ae $143,854 $222, 317 $210,782 $158,795 
$7 ‘pret. aneek: dividends - 26,348 26,348 26,348 26,348 
$6 pref. stock dividends - 93 ,192 93 192 93 ,192 93 ,192 

Balance, surplus - - - - - $24,314 $102,777 $91,242 $39,255 


Including $35 of undistributed profits tax of subsidiary company: 
b No prov ‘ston for surtax on undistributed profits has been made 
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Consolidated Balance Sheet Dec. 31 








1938 1937 1938 1937 
Assets— $ $ Liabilities— $ 8 
Plant, prop., rts., $7 cum. pref.stock 376,400 376,400 
franc ises, &c__ 9,847,323 9,879,577|$6 cum. pref. stock 1,553,200 1,553,200 
Pref. stk. dise. & b Common stock. 1,800,000 1,800,000 
exp. in process of Long-term debt... 5,426,815 5,415,226 
amortization ___ 70,722 75,722] Accounts payable - 19,500 143 ,536 
Due from Inland Customers depos., 
Pr. & Lt. Corp- 60,000 60,000} withint.thereon 112,793 116,680 
Debt disc. & exp. Accrued taxes - -__ 98 ,664 75,502 
in process of Income taxes_.... --.... ° 
amortization... 234,418 266,229} Accrued interest - - 93,212 92,783 
Prepaid accts. and Divs. payable on 
deferred charges 9,753 5,950 preferred stock - 30,226 30 226 
Cc Sey 257 ,356 190,303 | Misc. curr. liabils_ 7,491 6,967 
Special depos _-____ 35,054 34,826| Customers advs. 
aCustomers’ accts. for construction —___-__- 99t 
and noté receiv. 173,518 179,503 | Reserves___.__-_- 843,548 755,061 
Matis’ & supplies - 132,786 126,287 | Contribut’ns in aid 
of construction -~ 46,945 40,474 
| 412,134 390,911 
RE a a 10,820,931 10,818,399 ,, fer 10,820,931 10,818,399 





a After reserve for uncollectible accounts of $16,916 in 1938 and $19,272 
in 1937. b Represented by 160,000 no par shares.—V. 149, p. 1028. 


Key West Electric Co.— Earnings 
Period End. July 31— 1 aes 





1939—12 5 sise? 

















Operating revenues_____ $15 231 $192,695 66,710 
Operation... ... 2.0.2.5. ji ‘778 57,164 ,673 
aintenance__________ 14,474 i ,198 
 iiits Wis sane Bameverd 2,661 1,729 32,185 8,929 
Net operating revs _ _ - $6,551 $7,720 $88 872 $81,909 
Non-oper. income (net) _ 2 Dr388 Dr4,A73 Dr3 ,888 
SS Pe ae ee $6 553 $7 332 $84 399 $78,021 
Interest & amortization_ 2,075 2,098 23 ,200 24,044 
pO a ree 478 $5,234 $61,199 $53 ,977 
Appropriation for retirement reserve.________ _ - 22,444 19,724 
cde teh meah hele L at dons & 8,755 4 25 

a. ey dividend requirements______________- 34 ,374 ey ‘art 
$14,381 $9,879 


Balance for common dividends and surplus____ 
—V. 149, p. 1766. 


King Seely Corp.—/nitial Dividend— 

Directors have declared an initial dividend of 25 cents per share on the 
cm a stock, payable Sept. 29 to holders of record Sept. 25.—V. 

o, Dp 


Kroger Grocery & Baking Co.—-Sales— 


Period End. Sept. 9— 193—4 Weeks—1938 1939—36 Weeks—1938 
REE Soe, 5 SE $18,514,971 $16, 666, 391 $163 ,881,671 $157, ey 742 
A CR. Ls wsidwrdbami'n doesoeda snes 3,909 4,011 
—V. 149, p. 1767. 


Kuner-Empson Co.— Earnings— 
{And Predecessor Kuner-Empson Co. and eet” weno” - 
Years Ended March 31— 1939 x1938 











Gross sales, less discounts, returns and allowances $1,529,737 $2,244,326 
Cost of sales and GRPOMED. 5 Sten nt Sec cccdhs enum ‘ 28/950 2,133,778 
Net operating loss------.---- penbttadéedae $99,213 y$110,548 
Other income - - - - ci cide eh nid the ote kad ae 2,005 3,240 
ee ee Dx atathiidue &tede we paidoke $97,207 y$113,788 
Deductions from income____.___.____- tai tii 75,870 65,168 
DOES GRRGR.. 2.6... cnssonrercsziane re: sn oda “ 
Surtax on undistributed profits. ........._.--- = Se ,200 
State taxes on income. ............-.... ea ee Pee 1,200 
Net loss. ...... ee ST ee eee $173,078 y$35,819 


x Includes predecessor Kuner Empson Co. and subsidiaries (consolidated) 

for the five months ended Aug. 31, 1937. y Indicates profit. 
Balance Sheet March 31. 1939 

Assets—Cash, $33,369; accounts receivable, $140,309; inventories, 
$844,210; cash surrender value of life insurance policies, $70,960; due from 
officers and employees, $14,828; property, plant and equipment (net), 
$1,075,832; deferred charges, $66,854; total, $2,246,362. 

Liabilities—Notes payable, $584, 870; accounts payable, 5330 .m 305; ac- 
crued liabilities, $60,610; Federal and State taxes on income of predecessor 
companies, $3, 640; State tax on income, $108; funded debt. "$533 577. 
reserve for contingencies, $27 ,000; 6% cumulative preferred stock ($10 par), 
$227 030; common stock ($5 par), $686,905; capital surpuls, $170,216, 
deficit, $176,898; total, $2,246 ,362.-—V. 146, p. 4122. 


(R. G.) Le Tourneau, Inc.—£arnings— 
Period End, Aug. 31— 1 ~Month—1938 1939—12 Mos.—1938 


YS eee + ree 87,880 $671,542 $7,212,132 $5,584,630 
x Net income-.-------- 189,576 169,787 1,674,674 —1;199/122 
y Earns. per share- - - - - - $0.421 $0.377 $3,721 $2.664 


x After depreciation and Federal income taxes. y On 450,000 shares 


common stock.—V. 149, p. 1330. 


Louisville Gas & Electric Co. (Del.) (& Subs.)—Zarns. 














Year Ended July 31— 1939 1938 
Operating revenues - - - - - - - - bidnncwsstmbatnknn $10,996,801 $11,037,963 
0 a ae pn ae eee 3,336,227 562,494 
Maintenance and repairs... -.--...-.--..------- 625,3 321 
Appropriation for retirement reserve.........--- 1,200, c ,000 
Amortization of limited-term investments. - - - - - - - 1,42 1,425 
TN oc chine an cette atek pateonsee ede phaeusbale - 1,155,547 1,131,884 
Provision for Federal and State income taxes ___ _ 611, 398 ,996 

Bet operating ImeGmne.... . < oc sew csestiscdienn sé $4,066,734 $4,148,842 
Other income (met) .......------....------+.-- 203, 228, 

Se GRRORG. «. n.a.0 peccnecusnschupibhse duel $4,269,758 $4,377,772 
nbevent om GameeG Gene..« ~ 2. conpivecdsceccccea 1:030:450 1,030,450 
Amortization of debt discount and expense. -. - - - - 160,227 160,227 
COR SERENE CRG acon «> op nye tiecoguecdsencece 57,244 78,969 
Amortization of flood & rehabilitation expense- 250 ,000 320,833 
Amortization of contractual capital expenditures. _ . 37,000 37,000 
Miscellaneous deductions - ---..-..-.----------- 25,829 17,933 

MaleMGS.. . 2. co ccuscswssepeccccssencsceceuns $2,709,008 $2,732,359 
Divs. on pref. stk. of Louigville Gas & Electric Co. 

(Ky .) Reid by public. ... -ccnnccssccasccccsnve 1,354,920 1,354,920 

Wet imOOURO. .... . ccc wc cccsccccccccccceccese $1,354,088 $1,377,439 


Note—Provision made by Louisville Gas & Electric Co. (Ky.) for Fed- 
eral and State income taxes for the year 1937 was reduced as a result of 
deductions made for losses resulting from the flood in Louisville during 
January and February, 1937.—V. 149, p. 1330. 

—Stock Offered 


Liberty Electric Co., Indianapolis, Ind. 
Simons & Co., Ine., Indianapolis, are offering 66,100 shares 
of common stock ($1 par) at $1.50 per share. Stock is 
being offered only to persons resident within the State of 
Indiana. 


Transfer agent Liberty Electric Co., 
Trust Co., Indianapolis. 

History and Business—Company, an Indiana corporation, was organized 
Feb. 14, "923, and became sucessor to the International Electric Co., also 
an Indiana corporation, which was organized April 5, 1918. Com pany is 


Indianapolis. Registrar, Security 





1920 


snonget in the manufacture, sale and distribution of electric heating units 
for electric wengee. electric table stoves, electric heaters, electric health 
lamps, electric International Glue heaters, electric candy dipping tables, 
metal chairs and stools, and is also engaged in com mercial metal 
and s campting. Distribution of its manufactured products is cond 
through the medium of sales offices located in principal cities in the United 
States and large mercantile distributors, wor and dealers 
Capitalization—Authorized, 250,000 shs. (per $1); $1); ie yey for exercise 
of warrants, 18,000 shs.; unissued and una 000 shs.; present 
ering, 66, 100 ‘shs.; presently outstanding, 95,900 
Purpose— The present public offering anaes ‘the ‘{nitial public 
financing by the company. The 7 are to be used for working capital 
and general corporate pummenee. h proceeds are expected to be in the 
net amount of approx mately $70, 000, after payment of all commissions 
and expenses in connection with this offering. 


Balance Sheet April 29, 1939 


Assets— LAabiltties— 
I DEE.. clbsas-cdouwsed $15} Accounts payable_____________ $10,593 
SN ee 285k Jobe wsins 5,451] Notes payable. _.........___- 4.796 
Accounts receivable (net) - 4,596 | Accrued payroll. ....-._..__. 546 
Notes receivable - 254 | Accrued interest - -_ _- 3 
Inventory i 12,148] Acerued tax (1939 not due) - 790 
Accrued fasarent receivable él iL FS ee eae 95,900 
Fixed assets._______.- 79,226 | Earned surplus_.............. 14,120 
Prepaid expenses 5,346 | Capital surplus _...._._.___ 58,930 
Other assets 78,636 

Total _ $185,678 Total _ - Pe ee Oe ey ee $185,678 





Lone Star Gas Corp.—/nterest on Notes Reduced— 


The Securities and Exchange Commission on Sept. 18 ap ved a declara- 
tion filed by the ay 4 pursuant to the provisions of the Public Utility 
Holding Company Act with regard to the reduction to 2% % in the interest 
rate on its x Bis % bank loan notes now outstanding in the principal amount 


of $8,750,06 

Phe ay loan notes are dated Aug. 22, 1938, bear 2%% interest, and 
were lowed in the aggregate principal amount of $11 ,300,000 to the several 
banks. The notes are secured by certain pledged securities, are paya.vle in 
instalments = #1, 000,000 each six months from Feb. 1, 1939, to Aug. 1, 
1943, incl., 550,000 each six months thereafter to and incl. Aug. 8 
1945, and ies Geamaiae in rag or in part at 101% on or 9 We Avg. 1, 
1940. and at 100% % after Aug. 1940, and on or before Aug. 1942 

These notes were fssued as one id a series of transactions hd out as 
part of a comprehensive refunding operation in the course of which certain 
outstanding securities were retired and the compas acquired additional 

securities "Of certain of its subsidiaries.—V. 149, 1480. 


Loomis-Sayles Mutual Fund, si, ediendete 














6 Months Ended June 30— 1939 1938 1937 
Income—-Dividends - - - - - - - --- aie $24,955 $9,610 $36 .992 
Interest on bonds -------_---- sea 5,998 14,529 3,874 
atin ar anes ts ae cbs ee tec dh ln wo ob $30,953 $24. +4 $40,867 
Deductions _ . . 3. 25,933 
Provision for Federal income taxes... _._... xi O61 +h 
Net income. _-_-_- $17, 307 $14, 430 $14,933 
Net profit on securities sold - loss20 ,010 20 953 586,221 
ESS AS i iy ena : a ‘aa $35,383 $601,155 
Dividends paid __- es ee 23,169 47,144 
Divtn ctbesivindéa tavsee 1oss$25, 788 $12,214 $554, O11 


x Includes $686 prior year "s tax. 

yy Gin value of securities held, based on market quotations, was 
$90,16' below cost as of June 30, 1939, as compared with an excess over 
cost o $210,352 at Dec. 31, 1938 


Comparative Balance Sheet 


Assets— June 30°39 Dec. 31°38 Litabilities— June 30° -° Dec. 31°38 
Securities at cost: Dividend payable $11,86 
Common stocks. $1,252,157 $1,160,636] Provision for Fed’'l 
Preferred stocks 122,374 221,628 and State taxes_ 4,879 $5,488 
a 457 ,203 414,641} x Capital stock... 1,922,076 1,827,101 
Cash in bank~-_-.- 84,695 28,598 
Cash on deposit for 
div. payable. -. See... atenen 
Divs. receivable . . 7,960 3,713 
Accrued int. rec'le 2,565 1,632 
Deferred Fed. capi 
tal stock tax__-- peeked 1,742 
i ad whe hee $1,938,820 $1,832,589 Bee wescckael $1,938,820 $1,832,589 





‘ . gappoesenses by 24,050 no par shares in 1939 and 22,495 no par shares 
n 

Notes—The value of the securities of the based on market quotations at 
the resvective dates, amounted to $1,741,572 on June 30, 1939; $2,007 ,256 
on Dec. 31, 1938. 

The net asset value per share, on the basis of market quotations for the 
securities, was $76.17 on June 30, 1939 and $90.57 on Dec. 31, 1938. 

The liquidati value per share on the basis of market quotations for 














the securities an ge allowing for Federal and State taxes on unrealized 
ins as of Dec. 1938, was $76.17 on June 30, 1939 and $90.32 on 
ec. 31, 1938. sg 149; p. 113. 
Loomis-Sayles Second Fund, Inc.—Earnings— 
Years Ended June 30-— 1939 1938 1937 
Income—Dividends.- _-__-_..-...---- $162,970 $144,605 $150,454 
Interest on bonds------_--.-.-.---- 87,269 86,928 8,229 
ey DN Wiles bon tcecccdcows $250,239 $231,532 ous. 683 
Ma jee 76,330 57 ,703 0,471 
be —_ and transfer agent fees and 
(cee ebbedcmoudess< 7,078 7,011 7,708 
Seindelianeeus Co eT 3,988 3,428 1,228 
Prov. for Federal capital stock and 
Massachusetts excise taxes_-_--__-- 16,350 11,902 10,110 
Excess of income from divs. and ev rs 
interest over expenses... .. ~~~ $146,493 $151,489 $99,166 
Net loss on securities sold__._.._---- 24 278.023 Cr334,542 
Provision for Federal income taxes. _____- 3,351 758 
elt 6 tanec nud deleils $146,469 x$129,886 $432,949 
OE are 141,058 133 ,064 411,839 
Excess of income and realized gains 
over He and dividends paid 
Ct eee $5,412 x$262,951 $21,110 


x Indicates Yona or deficit. 


Note—The value of securities held, based on market quotations, was 
$1,167,994 below cost as of June 30, 1939 as compared with $256,570 below 
cost at June 30, 1938 and $153,860 above cost at June 30, 1937. 


Comparative Balance Sheet June 30 








Assets— 1939 1938 Ltabilties— 1939 1938 
Securities at cost: Prov. for Fed. and 

Common stocks$5,834,224 $2,208,862 States taxes_... $17,322 $16,334 

Pret. stocks---_. 187,353 57,135] Capital stock equity 

Pe ee 2,127,981 4,141,891 (par $10) __._-_- 8,242,404 7,569,158 
Cash in bank_-_--_. 78,641 1,150,298 

vs. receivable. _ 16,220 7,475 
Accr. int. receiv. _ 15,308 19,831 

> #0: bomen $8,259,726 $7,585,492 y MM NE $8,259, 726 $7. 585,492 





Notes—The value of the securities of the fund, based on market quota 
tions at the respective dates, amounted to $6,981,564 in 1939, and $6,- 
151,318 in 1938. The net asset and liquidating valve per share. on the 
bagle of macket quotations for the securities, was $32.27 in 1932, and 
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Statement of Capital Stock Equity as of June 30, 1939 





Capital Stock and ——Capital Stock wm wo 
apitdl Surplus—. Shares Par Value Sur Tooether 
Balance, June 1938 _ 201,157 $2,011,570 $5, 606 5 561 $7,708,131 


Shares sold during the 
year ending June 30, 








aGue (eet)... ..+-..-. 18,072 180,720 487,114 667 ,834 
219,229 $2,192,290 3,183 ,676 375,966 
Deduct—Deficit: . - - 
I I Sc os a os awe marine $138,973 
Less: Excess of income over expenses, realized 
losses and dividends paid for the year ending 
sn Rt hbeheneGa Ha > aaa che 5,412 
Balance June 30, 1939__--.----------_-------- a MANGE 133,562 
bier 4. ital stock equity as of June 30, 1939, 
aa Ra FI AE ce mee tit ii $8 242,404 
—Vv. 149. | Pp. 113. 


McKesson & Robbins, Inc.—August Sales— 


Total net sales in August increased 5.1°% over the corresponding month 
of 1938, according to preliminary figures just announced by William J. 
Wardall, trustee. Sales for the month were $11,674,632 compared to 
$11,107,907 for August of last year. 

Sales of the company 's and sundries division for August were up 
2% over as t. 1938 —— 8,807,356 against $8,634,137. Liquor sales 
increased 1 %, with a total of $2, 867 276 for August compared to $2,473,- 
769 in pts 1938. 

Accumulated total net sales of McKesson & Robbins for the first eight 
months of 1939 were $93,673,536, according to preliminary figures, com- 
pared to $92,276,921 in the same period of 1938, an increase of 1.5%. 


Hearings Reviewed by SEC— 


The Securities and Exchange Commission on Sept. 14 called to public 
attention the expert testimony of public accountants who were asked 
identical questions by William W. erntz, the SEC’s chief accountant, 
in the course of the Commission's hearings in New York last winter in 
the case of ye - McKesson & Robbins. 

Published in a carefully indexed volume of 638 pages, obtainable for 
65 cents from the Superintendent of Documents, this teeeimnony | may fore- 


cast the tenor of the Commission's report in the McKesson & Robbins 
case, which is expected within a few months. 

Most of the accounts whose testimony appears, seemed to ee that 
accounts appointed by corporations for auditing purposes should named 


early in the corporate ycar instead of having to perform their functions 
hurriedly in a Month or so at the end of it, but on other points there were 
ma ~ differences of opinion. 

hese differences of opinion with regard to reforms in the accounting 
field were suggestive to some SEC officials of the important differences of 
opinion between leading accountants on the meaning of various accounting 
and guditing terms and regarding the form in which financial reports 
should be made. They suggested also a need for a uniformity of accovnt- 
ing and auditin g procedure, or at least, a standardization of the meaning 
eyes. ono. accounting terms used commonly in financial reports. 
aaae, p 


McWatters Gold Mines, Ltd.— Dividend Resumed— 


“Directors have declared a dividend of 10 cents share on the common 
stock, payable Oct. 10 to holders of record Sept. 30. This will be the first 
dividend paid by the company since Oct. 30, 1936 when five cents per share 
was distributed.—V. 141, p. 3232. 


(R. H.) Macy & Co., Inc. (& Subs.)—Earnings— 

6 Months Ryees—.. mY 29, 39 July 30, °38 July 31, '37 
Net sales—‘‘Mac , New York__-- $36,336,283 $36,795,808 $40,891,659 

L. Bamberger & Co____---_--- _ 13,150,097 12,899,074 14,117,017 

The Lasalle & Koch Co., and Davi- 








Taw ttc nwad nad mnt 5,826, 350 5,258, 621 5,935,652 
QS wee. ee $55,312, 730 $54,953,504 $60,944,329 
Cost of goods sold, selling, operating 
and administrating capeanes Ree 53.759,698 53,372,531 57,938,181 
Depreciation. _ _ - - teCuacien Bae 1,437 634 1,379,570 
Maintenance and repairs _ yee eee 597 354 586 703 612,679 
Interest & debt discount and expense - 183 449 221 648 245,251 
See ee eee ee ee $535,149 $665, 012 ¥8768,649 
wee TISONER.. 6s c'ncsesunwsubound= 257, 279 175,244 286 350 
 ) eS eee oe ee $277, 870 "$489, 768 y$1 O54, 999 
wiovision for Federal taxes on income 70,800 55,000 211,000 
Interest of minority stockholders in 
profits and losses of subsidiaries - - - - 54,795 56,271 56,787 
Net loss applic. to common stock of 
H. Macy & Co., Inc......-- $403 465 $601,039 y$787,212 
Shares common stock. _-___.---.-_- 1,657,124 1,655,618 1,503 835 
PEOPES WEP GETS. .. . « . cdccccceccs Nil Nil $0. 52 


x Income from securities, from radio broadcasting and from miscellaneous 
non-trading sources (net). y Profit. 


Consolidated Balance Sheet 





Assets— July 29, '39 Wy: 4 os 
Cash on demand deposit and on hand__- - -- _- _--- $8,630,926 $3,9: 
EARLE LEGGE SE LE ET ILS Nt TO 14,187 5, ri} 03 
Notes and accounts receivable_____._.-.-...----- 5,098 ,683 4'526.663 
24 ditt naauekhbanwh ewe digthads an 15, 213. ‘034 14.983 .392 
Rn a le RI ER a pe ep 1,731 514,761 
a Land, butigings. and equipment not used in open. 1 319 473 858,163 
New York World's Fair debentures. ___-___- 250,743 468 ,000 
Loans to en Eee TA Sanyo es 102,022 106, ‘412 
Investments in foreign subs., not consolidated - - - 2.752 18399 
Deposits with a insurance companies ---- -- - 116.307 108616 
M ER ET es Rip gl EE Tele a 414,831 347 484 
b Land, bidgs *e bie bidg. equipment on owned land_ 33,194:775 34,727.704 
c Baildines ot and buildin equipment on leased land 

and improvements to leased propertics. phd in acne 11,738,822 11,881,211 
d Store fixtures and equipment ------------..--- 5,120,368 5,309,939 
2. FO See ee 300,908 305 ,536 
Prepaid expenses and deferred charges -- - ----~---- 1,282,256 1,534,014 
Goodwill. ___ __- cn his chs Sane Ee akes os 66m mad 7,000,000 7,000,000 

Re ee ee ee $90,292,025 $91,818,002 

Liabilities— 
sk wipe ets ak me maint 2,342,142 2,457,370 
$j oO Pera 4 See 26,909 2,831,666 
Dividends payable on common stock- - - ~~ ~~ _---- 8,562 ; 
Mtge. instal. & serial notes to be paid within 1 year 671,875 . 
Miscellaneous credit balances____........---_--- 327,141 389,400 
SPE CREE... cacesdebscanwaseeckas cu _.. 10,348,750 10,892,000 
a ee a a ae $33. 945,758 
Minority interest in subsidiary --------.-.-------- 141,145 

SENN EE RE ee eee 57, 1.888 o7 57,959,427 

OEY CU ain dns DEE en < Coin wties oe Dri 50,875 

Earned REGGE s adbuisd. cndbisticdwe Kcattwacno 14 1629; 1787 15,374,302 





OO... < scttidded cmvren cd iuecsmeisiigtiesse $90,292,025 $91,818,002 
a After deducting depreciation of $95,394 in 1939 and $173, 243 in 1938. 
b After deducting depreciation of $10, 440, 073 in 1939 and $9,476,680 in 
1938. c Less amortization of $9,286,635 in Ay and em 592,407 in sees. 
d After deducting depreciation of $5,569,560 in 1939 and $8,599,043 i 
1938. e After deducting Gonretetion of $245, 539 in 1939 and $259, 200 
in 1938. f Represented b a" 939 no =z shares. g 2,815 shares in 
1939 and 4,321 Shares in 1 8.—V. 149, p. 581. 


Medusa Portland Cement Co.—Common Div. Resumed— 
Directors have declared a dividend of $1 per share on the common stock. 
nal sin gs 2 to holders of record Sept. This will be the first dividend 

ty fag 24, 1937, when 50 cents per share was distributed. —V. 
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Magor Car Corp.—Earnings— 











Years Ended June 30— 193 1938 
zvess ay 3 ne gS eg aeons $121 .273 $78 .735 
. eprec. 0 -» Mach’ uipment__ 000 ,000 
Provision for Federal income ae. i _ - pe aided 18,246 9,134 
te $85,027 $51,604 
Capital and surplus at June 30_________.________- 1,201,298 1,189,972 
a GaP aide: yaplgee gin aaa ear tetas $1,286,325 $1,241,576 
Dividends paid—Preferred stock _____-_-------- 8,498 8,498 
Cf REE eat, meg gee ne airings RE 46,545 31,780 
Capital and surplus June 30, 1938__._-------- $1,231,283 


$1,201,298 
Earns. per share on 32,530 shs. com. stock (no par) $2.35 $1.32 


Balance Sheet June 30 











_ Assets— 1939 1938 
Cash on hand and in bank__________________-___ $161,196 $279 397 
Marketable securities—cost__._.__...______--_- 75,190 278,829 
Accounts and notes receivable__....__._.__.---.-_. 150,385 205,130 
Cash surrender value, life insurance policy__-._. - 41,324 38,358 
Inventories of raw materials and supplies, work in 

process and finished stock. _._____.__--__---.- 618,535 531,903 
cavenmeenne Sieger Car Corp. capital stock held 

in treasury 1,500 shares common (at cost) ----__ 18,750 18,756 
pS ga ee RRS ORE 13,761 13,446 
2 ET ee Ey Pree 1 
We ES ooo a6acs ince ctabees te see 1,303,849 1,281,413 

ee Cauinkceints dani beneath $2,382,990 $2,647,228 

Liabilities— 1939 1938 
Bank loans__________ 6a8s ddedwtiwtetiitiieedk es wie ot $250,000 
NS 83. 2a. oben abe ee $311,470 359,675 
Accrued wages________ SS eee eee 15,965 24,515 
Accrd. unemployment insur. & old age benefit taxes 5,093 8,560 
DO NBs Chi b Sd Mab od eee é 19,573 9,373 
pa Re Pr Cee re ees 751 511 
Reserve for deprec. of bldgs., machinery & equipt -- 798 856 783 .295 
7% cumulative preferred stock (par $100) __---_-- 121,400 121,400 
x Common stock surplus and unemployment profits 1,109,882 1,079,898 

wetioswa int... 8 schiesss Ul 28. eke $2,382,990 $2,647,228 

x Represented by 32,530 no par shares.—V. 148, p. 3692. 

Manchester Gas Co.—Farnings— 

Calendar Years— 1938 1937 1936 1935 
Operating revenue _-_- $446 530 $437,129 $457 856 $469,075 
Ordinary expenses---_-- 272,804 292,535 278,308 255,965 
Maintenance ______-___- 30,967 29,414 42,518 45,735 
Prov. for renewals and 

repiacements _ _ _ - - _ - - 53 583 52,455 54,943 56,289 
Prov. for Fed. inc. taxes 1,639 pe ee peer 4,917 
Prov. for oth. Fed. taxes 1 ,664 2,421 737 924 
Prov. for other taxes_-_-_ 71,662 69,178 72,716 57,834 

_ Operating income $14,210 x$8 876 8 634 $47,411 
Non-operating income - 914 Dr1,869 Dr2,159 Dr4,007 

Gross income__-- ---_-_- $15,124 x$10,746 $6,475 $43 ,403 
Interest on funded debt _ 2,500 5,000 7,500 10,000 
Int. on unfunded debt - - 1,419 1,321 1,571 1,109 
Misce |. interest __-_- -- 429 455 479 581 
Amortiz. of debt discount 

and expense -- -- ~~ -_-- 102 206 311 420 

Net income... .--.. $10,674 x$17,729 x$3 387 $31,292 
Preferred dividends- -.- sett ae Spe Cd 7,875 33 ,750 


x Indicates loss. 


. Balance Sheet Dec. 31, 1938 

Assets—Property, a and eyuipment, $2,420,971; special deposits, 
$51,250; cash, $29,447; notes receivable, $1,308; accounts receivable, $65, 
524; interest and dividends receivable, $32; materials and supplies, $34,167; 
deferred charges, $5,220; total, $2,607,919. 

Liabilities—Capita! stock, $1,800,000; notes and loans payable, $65,000, 
customers’ deposits, $9,321: accounts payable, $67,878; accrued accouncs, 
$5,862; deferred credits, $124; reserves, $504,238; earned surplus, $155,496 
total, $2,607,919.—-V. 147, p. 273. 


(B.) Manischewitz Co. (& Subs.)—Larnings— 














Years End. July 31— 1939 1938 1937 1936 
i ee $568 ,988 $515,472 $547 ,029 $500,216 
Other income ---_-__..-..- 4,274 3,923 18,5% 1, 

Total income _ - -_-_--- $573 ,261 $519,395 $565,557 $502,178 
Gen., adm. & sell. exps - 458,716 416,271 411,036 392,670 
Prov. for Fed. taxes - --- 20,000 x17,150 x35,700 14,600 

pO ee eee $94,545 $85,974 $118,820 $94 ,908 
Preferred dividends - -__ 6,824 6,811 7,511 7.985 
Common dividends _ - __ 53 ,048 53 ,048 CEE inh. bemlinn 

GUE. acthibteccmaos $34,673 $26,115 $31,741 $86 923 


x Including $3,400 in 1938 and $5,400 in 1937 provision for Federal 
surtax on undistributed profits. 


Consolidated Balance Sheet July 31 








1939 1938 1939 1938 

Assets— $s $s Liabtlizies— $s 
Fixed assets _----- $477,713 $505,687) Preferred stock $93,300 $97,300 
CO «tennessee 287,476 188,533 | x Common stock 371,506 371.706 
Customers’ accts. Accts. & exp. pay- 22,778 22,969 

receivable. ___-_- 88,510 104,133] Res. for Fed. taxes 30,166 28,850 
Mdse. inventory _- 59,497 86,421] Farned surplus 613,604 578,529 
Cash surrender val. Donated surplus _ - 300 300 

life ins. policies _ 188,490 173,713 
Other assets __---- 6,101 17,135 
Deferred charges 23,848 23.833 

eee $1,131,634 $1,099,454 Total ..-$1,131,634 $1,099,454 

x Represented by 53,072 no-par shares.—V. 148, p. 3536. 

Mersey Paper Co., Ltd. (& Subs.)—Zarnings— 

Calendar Years— 1938 1937 1936 1935 
Gross profit for year_._.. $852,933 $947 ,243 $824,219 $746,624 
Int. on funded debt and 

other l0anms.....<..+- 399,855 366 536 378 ,224 391,536 

Cee ee $453 ,078 $580,707 $445,995 $355,088 
Less reserve for deprec’n 

and depletion. -.--~.-.- 453 ,078 580,707 445,995 355,088 

Consolidated Balance Sheet Dec. 31 
1938 1937 1938 1937 

Assets— s $ Liabtlittes— $s s 
0 7.519 15,869 | Bank loans____._- 677.000 311,000 
Accts. & notes rec. 1,025,622 967.361) Aeccts. payable... 399,204 306,291 
Inventories - - - - - - 1,617,954 1,190,627} Acer. int., wages & 

Cash in hands of sundry charges - 117,966 127,893 
trustee for bond- Mtges. payable. __ 38,580 47,154 
SO 1,458 1,244] Bal. owing on pur- 

Deferred charges_. 188,105 12.486] chase of shares__ 27,500 41,250 

Investments _____ 79,631 78,°82 i] Bonds .........-.- 6,049,500 6,099,500 

Fixed assets _--...-. 13,537,115 13,413,115] b Reserves______- 3,614,363 3,213,305 

Diset. & exps. on 5% % pref.stock._ 5,000,000 5,000,000 
OS gp aa 216,696 216,696|a Common stock 749,988 749,988 
Total .. 16,674,100 15.896,381 Total ____.-_-... 16,674,100 15,896,381 





a Represented by 150,000 no par shares. b For depreciation and con- 
tingencies.—V. 147, p. 424. 
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Masonite Corp.—Earnings— 


Period End. Aug.31— 1939—3 Mos.—1938 1939—12 Mos.—1938 
x Net profit._.._..___- $461,746 $345,651 $1,163,050 $1,144,274 
y Earnings per share____ $0.82 $0.61 $1.99 $1.96 

x After all cha -_ y On 539,210 shares common stock. 

Net sales of $7,313,012 during the fiscal year just closed were 20% above 
those of the previous year. Sales in the fourth quarter of this year were 
42% above the corresponding quarter last year, and September sales to 
date are far ahead of the saies at the same time last September. 

In commenting on the statement Mr. Wallace declared the company 
anticipated excellent business conditions 1n all fields of its activity for the 
near future. Industrial and residential markets are continuing to improve, 
he said, while an upswing is expected in the long dormant farm market due 
to the rise in farm commodity prices.—V. 149, p. 581. 


Metropolitan Industries Co.—Earnings— 








Years Ended April 30— 1939 1938 1937 
Income—Dividends received _ _______ $22,101 $36,090 $58 226 
Eeeeees OOONON. oS sc ook cb ck2k: 845 1,963 2,328 

Total income___ Reece Seemed $23 946 $38 .053 $60 555 
General and administrative expenses _ 7,223 5,227 5,254 
Provision for Federal income tax _ _ ___ 250 51 519 

Tn , EEE Te ere ae $16,473 $32,774 $54,782 
Dividends paid on 6% pref. stock_ _ _ - 17 ,296 28,827 51,890 

Balance Sheet April 30 

Assets— 1939 1938 Liabilities— 1939 1938 
a $70,436 $60,521] Res. for Fed. ine. 

Market. securs_._._ 106,747 454,807 & cap. stk. taxes $725 $844 

Inv.in Harbor Ply- Def. cred. to ine_. 303 303 

wood Corp_._.. 978,476 978,476|6% cum. pref. stk. b634,205 a1,153,100 
Sih tacanss 0% 56,350 59,950|$6 conv. pref. A, 
4,000shs(no par) | 

Com. stk. 71,531+ 100,000 100,000 
shares (Do par) _| 

Paid-in cap. surp. 530,468 530,468 

Operating deficit __ 53 ,692 230,961 

: .. $1,212,009 $1,553,754 Pine thee $1,212,009 $1,553,754 





a Par $100. b $55.—V. 148, p. 283. 


Michigan Beil Telephone Co.— To /ssue Stock to Parent 
Company— 

The company, a wholly owned subsidiary of American Telephone & 
Telegraph Co., received from the Michigan Public Service Commission, 
Sept. 19, authority to issue $10,000,00C capital stock. 

ince American Telephone owns all the Michigan's stock, it will take the 
additional stock and will cancel a like principal amount of short-term 
advances made to the subsidiary company. 4 

pon completion of the present financing the company will have_out- 
standing $135,000,000 of stock.—V. 149, p. 1768. 


Michigan Central RR.—Delisting A pproved— 


The Securities and Exchange Commission announced Sept. 20 that it 
has granted the application of the New York Stock Exchange to strike 
from listing and registration the $100 par value capital stock of the company. 
The application states that distribution of this security is so inadequate as 
to make further dealings in it on the Exchange inadvisable. The order for 
deleting becomes effective at the close of business on Sept. 25.—V. 149, 
p. ’ 


Mid-West Refineries, Inc.—Earnings— 
Earnings for the Year Ended June 30, 1939 


Net sales______ a ak a a at ee en ee _....- $1.603,040 
Cost of products sold. ._._........--.. das latntateiiee ele 1,385,207 
Selling expenses. ____- La dh ld dé sdwcdbdabbset =ebatN se ditel 42,818 
Administrative and general expenses__-_._----------- bea 38,983 
Provision for depreciation. _................--.------ j 22,163 


CP PRUE 5 oi cn as dc sb aR BET as SRL EE A idee $113,869 
GUE cba ces ccbbecdads Set 3,017 


ee ee 8 in kann Sa bse SS bd ie a eUGecda’e $116,886 
Interest paid._........ ie i Le eo 2 et eek aatedaee of 
Amortization of note discount and expense_----..-.--------- r 
DD GOIENEES. dis choc dvctaccncwscdbdstascdéacce 106 
Federal taxes on income estimated. ____.__...--------- ne 21,250 
Excess provision for prior year__---_-.---- = Pees Savadhere Cri192 

Net profit. ..___-___ SS oe Lae Be, ‘ $89,127 
Common dividends-_-_------- sive pat ices wal eerm : 12,500 
Earnings per share on common stock___-.._.---.----------- $0.35 


Balance Sheet June 30, 1939 
Assets—Cash , $45,627; trade note and accounts receivable (net) , $88,223; 
inventories, $83,630; other assets, $4.595; property, plant and equipment 
(net), $412,447; deferred charges, $33 ,520: total, $668 ,042. 
Liabilities—Notes payable to banks (unsecured) , $25,000, trade accounts 
payable, taxes and payrolls, $111,847; accrued taxes and interest, $4,919; 
provision for Federal taxes on income, $21,250; long-term indebtedness, 
$151,357; common stock (par $1), $250,000; capital surplus, $19,449; 
earned surplus, $84,220; total, $668,042.—-V. 148, p. 3853. 


Simplification of 





Minneapolis General Electric Co. 


System— 

The Securities and Exchange Commission Sept. 15 announced a publi 
hearing on Sept. 25, in the Commission's Washington offices, on the appli~ 
cations and declarations under the Holding Company Act of the company 
and its subsidiaries, in connection with the proposed partial simplification 
of the holding company system. The simplification, it is stated, would be 
accomplished by the transfer of properties, assets and securities among the 
parent company and its subsidiaries, and as a result of this transaction, 
three of the subsidiaries, Western Wisconsin Power Co., The 8t. Croix 
River Navigation & Improvement Co. and St. Croix Lumbermen’s Dam & 
Boom Co. would be eliminated. The remaining subsidiaries woukl be the 
St. Croix Falls Wisconsin Improvement Co. and the St. Croix Falls Minne- 
sota Improvement Co., and the former company would, as a result of these 
transactions, own the entire St. Croix Falls Hydro Prodject and the Nevers 
Dam Development on the St. Croix River.—V. 149, p. 1768. 


Minnesota Mining & Mfe. Co.—Diridend— 

The directors have declared a dividend of 65 cents per share on the 
common stock, no par value, payable Sept. 30 to holders of record Sept. 26. 
This compares with 50 cents paid on July 1 and on March 31, last; 60 cents 
paid on Dec. 22, 1938; dividends of 40 cents paid in each of the three pre- 
ceding quarters; 75 cents paid on Dec. 22, 1937; 60 cents paid on Sept. 30, 
1937; 50 cents paid on July 1, 1937, 40 cents paid on April 1. 1937, and a 
special dividend of 40 cents and a regular quarterly dividend of 25 cents 
per share distributed on Dec. 22, 1936.—V. 148, p. 3853 


Montour RR.—Larnings— 





August— 1939 1938 1937 1936 
Gross from railway -- - -- $227 .905 $155,486 $244,583 $233 ,598 
Net from railway ------ 116,744 57 8 116,089 129,271 
Net after rents. ----.--- 109,949 67 ,.967 111,982 121,236 

From Jan. 1— 

Gross from railway -- - - - 1,173,038 973.677 1.705.239 1,478,564 
Net from railway - --- -- 441,785 273,088 774,799 627.251 
Net after rents. -_--- --- 491,827 342,121 750,612 610,714 


—V. 149, p. 1332. 
Montreal Light Heat & Power Consolidated— Vew 


Director:— 


Hugh MacKay, K.C., and R. A. C. Henry were appointed directors o 
this company at a meeting of the board held on pert. 18. These appoint- 
ments fill the vacancies created by the deaths of the late Julian C. Smith 
and the late Sir Charles Gordon.—V. 149, p. 1769. 








1922 


Missouri Kansas Pipe Line Co.—Rights— 

Rights to subscribe to Panhandle Eastern Pipe Line Co. common stock 
are to be distributed to stockholders on the basis of 21-400 rights to each 
share of Missouri Kansas common and 1-400 rights to each share of Missouri 
Kansas class B common.—V. 149, p. 1183. 


(Philip) Morris & Co., Ltd., Inc. (Va.)—Zarnings— 


j Includes Wholly Owned Subsidiary, Philip Morris & Co., Ltd. (England)) 
Earnings for the Year Ended May 31, 1939 


Sales, less discounts and allowances. .-.------.-------------- $67 ,012,682 
CRG GE Mn dadgee ons cic cnceccuscepesséssrensatooanuen 49,955 208 

Gross profit from operations ----------------------------- $17,057 475 
Shipping, selling, general and administrative expenses _ -- -~--_-~- 7,491,284 
Pravin for Feaeere: Scceunls.. ... 2... ccccecscnsccocsncpsusce 69 286 
DCD. «6 cdcnceachosamssangueesn cians agukemeeenuaaen 290,133 
TE. « oe ve cc nce adh natetebervivas at dbabagnekabeneeeee® 346 856 

Net profit from operations. ...... .---- 2. eccneccccccccces $8 859,914 
Other income- - - - - sbsGntvbihonn moncsebutinbedababe suai 97 358 

i. date ohne bne ceapesebsorenasn ne seen $8,957 272 
Enéerest paid... .--.02--ssect-----e00 oceswsnsennnenanemn 60,186 
Prov. for additional compensation to officers and employees- - 494 987 
Loss on disposal of machinery and equipment---_-_-.-..-------- 6,301 
Adjustment for foreign exchange fluctuations_—.......---.---- 5,788 
Provision for Federal income tax-_..--------- est Saar aor « 1,497 ,966 

nh og pope an age esa easedtsbennansenkeme $6,892 044 


—V. 149, p. 1485. 


Mountain States Power Co.—Reorganization— 


Pursuant to orders of the U. 8. District Court for the District of Dela~ 
ware and of the Securities and Exchange Commission, the company is 
soliciting the security holders’ acceptance of its plan of reorganization 
dated as of Sept. 30, 1938. 

This plan is based upon plans previously proposed by the company 
and the preferred stockholders’ committee, jointly, and by the bondhold- 
ers’ protective committee, and is the result of negotiations between these 

arties and Standard Gas & Electric Co. in the course of extended hearings 
xefore the SEC. During these hearings the Commission received evidence 
concerning the company’s properties, operations and financial condition 
and the fairness and feasibility of the exchanges of securities provided for 
in the plan, and, by order dated June 2, 1939, the Commission gave its 
approval to said plan. Immediately thereafter the company, the preferred 
stockholders’ committee and the bondholders’ protective committee filed 
a joint application for approval of the plan by the U. 8. District Court 
for the District of Delaware. At the hearing of July 14, 1939, upon this 
application. witnesses for the applicants and for Standard Gas & Electric 
Co.. principal unsecured creditor and a compromise of whose claim is pro- 
vided in the plan, testified to the fairness and feasibilitv of the plan and to 
their agreement thereto, and the Public Utilities Commissioner of Oregon 
and the Department of Public Service of Washington, the two State utilit 
commissions having jurisdiction over the issuance of the company’s securi- 
ties, officially notified the Court that they also approved the plan. By 
order dated July 17, 1939. the Court further approved the plan as fair, 
equitable and feasible. The Court has also approved the compromise 
of the claim of Standard Gas & Electric Co. provided therein, classified the 
creditors and stockholders of the company, authorized the company to 
solicit acceptances and fixed Oct. 14, 1939, as the time within which the 
plan may be ———. 

The following facts related in the report of the SEC should be specifically 
noted, according to the company: 

(1) The $8,182,250 of new bonds to be issued in exchange for the out- 
standing bonds constitutes only approximately 50% of the estimated original 
historical cost depreciated of the physical properties of the company, and 
on the basis of the pro forma earnings of the company for the year ended 
aa 31. 1939, the total interest charges on these bonds were earned 

¥ mes. 

(2) The 53,044 shares of new 5% preferred stock ($50 par), all of which 
is to be issued in partial exchange for the present preferred shares, represent 
only 34% of the stock capitalization of the company; and such new preferred 
stock, plus the new bonds, will represent ony 7% of the estimated original 

istorical cost depreciated of the physical properties of the company. 
On the basis of the pro forma earnings for the year ended March 31, 1939. 
the total dividend requirements on the new preferred stock were earned 
5.37 times, and all fixed charges, including the interest on the new bonds, 
and the preferred dividend requirements, were covered 2.02 times. 

(3) The new common stock which will also be issued to the holders of 
the present preferred shares had cornings on a pro forma basis, of $246,550 
for the year ended March 31, 1939. erefore the total earnings for that 
year attributable to the one share of new 5% preferred stock (S50 ) 
and two shares of new common stock to be issued in exchange for each #14 
of present preferred stock and accumulated dividends thereon pursuant to 
ms yee penregates $7.14. . 

ach share of new common stock earned approximately $2.32 on a pro 
forma basis for the year ended March 31, 1930. * 
Capital Structure of Company 
First mortgage gold bonds, series A, 5%, due Jan. 1, 1938__-_-_- $1 341,350 
First mortgage gold bonds, series B, 6%, due Jan. i, 1938___. 6,840,900 
Indebtedness to Standard Gas & Electric Co. due on demand, 


of Ee RR ree pecan etoer va 6,947 ,293 
7% cumulative preferred stock ($100 par)_________________- 5,304,400 
Unpaid preferred dividends on Sept. 30, 1938_______________- 2,174,804 
Common stock (142,500 shares, no par)__.___._____________ 142,500 


Besides having an open account claim in the amount of almost $7,000,000, 
Standard Gas owns 45.530 38 shares or 62% of the company’s common 
stock, while Standard Power & Light Corp. (parent of Standard Gas) 
owns 25,353 shares, or 18%. 

Summary of the Plan 

rhe plan pooveies for the issuance of 8,182,250 cipal amount of 
15-year 5% fi mortgage bonds, dated Jan. 1, 1938, 53,044 shares of 5% 
cumulative preferred stock ($50 par), and 249,401 shares (no par) com- 
mon stock, stated value approximately $20.71 per share. 

(1) The holders of the presently outstanding 5% and 6% bonds will 
receive the new bonds in the same principal amount. These new bonds 
will have an initial call price of 101 plus accrued interest for a year after 
the plan es effective, but not later than Jan. 1, 1941, after which the 
call J nw will be 105 plus accrued int. until 1948. There will be a sinking 
fund amounting to 14% of the largest principal amount of the bonds at 
any time outstanding, plus the savings in bond interest due to the retire- 
ment of bonds through the sinking fund. Company will be required to 
spend 15% of its gross operating revenues and income from plants leased to 
others for maintenance of and additions to its properties, or for the retire- 
ment of bonds. 

(2) For each share of preferred stock now outstanding and all accumu- 
lated dividends thereon, preferred stockholders will receive one share of 
new 5% cun ulative preferred stock and two shares of new common stock, 
or an aggregate of 53,044 shares of new preferred, 100% of the issue, and 
106,088 shares of new common s , 42.54% of the issue. 

(3) In settlen ent of its disputed $6,947,292 open account claim, and of 
its rights as owner of 88,530.38 shares of common stock, Stan Gas will 
receive 140,614 shares of new common stock, 56.38% of the total issue. 

(4) Holders of the outstanding common stock other than Standard Gas 
will receive one share of new common stock for each 20 shares of outstand 
ing common stock held. 

ach share of new preferred and common stock will be entitled to one 
vote and will have the right of cumulative voting in the election of direc- 
tors. If arrears equal eight quarterly dividends, the holders of the new 
poses stock will be entitled, voting as a class, to elect a majority of the 
of directors. The plan provides that the initial directors shall be 
des ted by the debtor, subject to the approval of the preferred stock- 
a coun eee. aff 
o er creditors are affected by the plan, as their claims will 
in cash in full or assumed by the debtor. . ee 

Treitment of Stndard Gas and Preferred Stockholders—Standard Gas filed 
a claim against the company in the r anization for $6,947 ,- 
ae. —s Pany | Ly aD gene yl pa ommatites jected to this 

aim , an e centra 
hag’ : a treat ent. em problem in the reorganization 
ature o Yaim—tThe claim re mts the balance of an o account 
contain thousands of items. The debit items total $37, ,000, the 
credits $30,700,000, resulting in a net balance of nearly $7,000,000. These 
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amounts are undisputed. The debit items include cash advances; interest 
on funded debt; expenditures for properties and securities 

affiliates and third parties; management, engineering and supervision fees; 
on dividends; and interest on the open account iteelf 


preferred and comm x 

Exceptions to the Claim—The erred stockholders’ committee and the 
company filed exceptions to the open account claim, contend that 
(a) it is subject to su tial deductions, and (b) it should be su ted 
to the claim of the preferred stockholders. On the first ground they con- 


tended the K account contained many items of doubtful ty, 
including profits on inter-corporate transactions, excessive interest 

and improper dividends. Standard Gas does not concede that any of these 
items or any part thereof should be disallowed. 

she contention that the open account should be subordinated rested on 
the so-called “instrumentality doctrine’ and on the argument that the rela- 
tion between Standard Gas and the company, was such as to make eopic 
able the case of Taylor vs. Standard Gas & Electric Co., 59 Sup. Ct. ‘ 
pe i aoe 526 (1939). Standard Gas contends that this case is not ap- 
plicable. 

In the Taylor case Standard Gas had an open account claim against a 
subsidiary, Deep Rock Oil Co. The reorganization plan that had been 
aperoree in the lower courts compromised the claim by reducing the amount 
thereof, but treated it on a parity with unsecured creditors, giving it pri- 
ority over stockholders. The plan left Standard Gas with complete control. 
The U. 8. Supreme Court reversed the decision below (96 Fed. (2d) 693) 
and withheld approval of the plan. It recited ‘“‘abuses in the management 
due to the paramount interest of interlocking officers and directors in the 
preservation of Standard’s position as at once proprietor and creditor of 
Deep Rock” and held that ‘“‘no plan ought to be approved which does not 
accord the preferred stockholders a right to participation in the equity 
in the company’s assets prior to that of Standard and at least equal voice 
with Standard in the management.” 

There are points both of similarity and dissimilarity between this case 
and the Taylor case. If, in the present reorganization case, the relation 
between Standard Gas and the con:pany is such as to make applicable the 
laylor case, the preferred stockholders would be entitled to priority over 
the open account clain: of Standard Gas. Claims prior to the open account, 
including dividend arrears, would then ——ae $15,661,454. On the 
other hand, if the Taylor case is inapplicable, Standard Gas, as a general 
creditor , is entitled to priority of so much of its claim as may be allowed. 

The Compromise—Standard Gas, the company and the preferred stock- 
holders’ committee have agreed to a compromise of the open account claim 
of Standard, and of the peste over the open account claimed by the pre- 
ferred stockholders on the basis of the Taylor case. In the compromise, 
Standard Gas, instead of receiving priority for its claim, is partially subor- 
dinated. Ihe preferred stockholders, on the other hand, receive complete 
priority as to part of their claim for they get 53 ,044 shares (the entire issue) 
of 5% cumulative preferred stock, par $50. In addition, they receive 
106,088 shares (42.52% of the total issue) of new common stock on the 
basis of two shares of new common for each share of old preferred. Stand- 
ard Gas receives only common stock. It will get 140,614 shares, 56.38% 
of the total issue. he balance of the new common stock, 2,699 shares 
(1.08% of the total issue) will be distributed to the present con mon stock- 
holders other than Standard Gas on the basis of one share of new common 
for 20 shares of old common stock. Under the terns of the com mise 
Standard Gas will receive securities with a stated value of $2,912,337 and 
the preferred stockholders will receive securities with par or stated values 
aggregating $4,849,625. The old preferred stockholders will receive new 
preferred entitled to annual dividends of $132,610, as well as common stock 
with earnings on a pro forma basis of $246,550 for the year ended March 
31, 1939. ese dividends and earnings aggregate $379,160, or $7.14 per 
share of old preferred. 

The preferred stockholders will receive 52.6% of the voting power as 
against Standard Gas’s 46.6% and the 0.8% of the other con mon stock- 
holders. The plan also provides that the men bers of the first board of 
directors will be named by the company subject to approval! by the preferred 
stockholders’ committee. 

The SEC considered the respective contentions and their probable dis- 
position if brought to trial, and found that the proposed a!location of securi- 
—_ s not unreasonable disposition of the controverted issues.—V. 149, 
p. ° 


Nash-Kelvinator Corp.—Autlo Prices Reduced— 

Improved manufacturing efficiency has énabled the Nash division to 
reduce prices on its 1940 models, despite several indications of an upward 
trend in the general commodity price structure. 

w. Blees, Sales Manager, in releasing the 1940 list, said that the 
reductions, which range as high as $50, were possible by extensive plant 
changes which has resulted in savings of manufacturing costs. 

The new cars are available in three series, with six models to each series. 
The line is based at $795 for the Lafayette business coupe. This is a re- 
—— of $30 ($40, equipment considered) from the 1939 comparable 
model. 

Included in standard equipment on all 1940 cars is the steering column 
gear-shift which last year was optional at $10 extra cost. Thus, equipment 
considered, the reductions shown in the tabie below are $10 greater than 
comparison of list prices would indicate. 

Prices of repreptetive models, delivered at Kenosha with standard 
equipment and with Federal excise taxes paid, but exclusive of State and 
local taxes, compare as follows: 


Nash La fayette Series— 1940 1939 Decrease 
ES ee ae eee 795 $824 $30 
ee a ne. pce nwnneesacee oat 845 855 10 
Be Pees COS. <<. - cc neccceccecess= 850 860 10 
PO BE ikinn cicesnekanmcnsesese 875 885 10 

Nash Ambassador 6 Series— 

Business = hE TDS Fly eee $925 $925 au 
Two-Door rs ee ae 955 955 os 
All SST re ee 960 960 -_ 
Pe ak a can Obecwsdueneosece 985 985 on 

Nash Ambassador 8 Series— 
pT ee $1,135 $1,175 $40 
IE Hin «4 nie coadmanecceseesis 1,165 1,165 <i 
pu Oe eee 1,170 1,210 40 
Pane GE, 5. cn cnascknneunscsecone 1,195 1,235 40 


—V. 149, p. 1030. 


National Cash Register Co.—NSaluries Reduced— 

Effective Oct. 1, executives salaries will be reduced 5% to 10%. Top 
executives will receive a 10% cut, executives in lesser capacity 74% and 
the lowest =— group 5%. Rank and file white collar and shop workers 
will not be affected. 

Salary reductions were ordered because of the serious effect the European 
war is having on company's foreign business.—V. 149. p. 881. 


National Chemical & Mfg. Co.—Jnitial Dividend— 

Directors have declared an initial Garter’, dividend of 15 cents per share 
on the common stock payable Noy. 1 to holders of record Oct. 15, 1939. 

Norman Daniels, Vice-President of the company, reports that sales for 
the first nine months of 1939 are running ahead of the same period last year 
by approximately 20% and that earnings are proportionately higher. 


National Public Service Corp.— Sale A pproved— 

The sale at public auction by the New York Trust Co. as trustee under 
the indenture dated Feb. 1, 1923, of 712,411 shares of the common stock of 
Jersey Central Power & Light Co. originally advertised for Sept. 10, 1936. 
at the auction block of Adrian H. Muller & Son, Auctioneers, at 75 Mont- 
gomery St., Jersey City, N. J. has been adjourned until Dec. 20, at the 
same place.—V. 149, p. 420. 


National Radiator Corp.—Farnings— 

12 Months Ended Aug. 31— 1939 1938 
Net profit after depreciation. -._.........-.-.---- x95 371 ay$1060,704 

x Company states above net profit is equal to 62 cents a share on the 
new common stock. y Afte. depreciation of $309,966 and aecrued de- 
benture interest of $123,112. a Loss.—V. 148, p. 3537. 


National Supply Co. (Pa.)—Bond Issue Authorized— 

Stockholders at a special meeting held Sept. 18 authorized directors of 
company to issue m bonds in amount of $15,000,000 and also ratified 
the recent action of the board in borrowing $2,500,000 to reacquire 
tomers’ notes sold or discounted. 

It was stated officially that because of unfavorable conditions in the 
current bond market no attempt would be made to issue any part of the 
proposed bonds at this time. 


cus- 
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Originally it was planned to issue immediately $7,500,000 of these bonds, 
the a, of which were to be used in refunding $5,602,000 first mortgage 
sinking fund bonds of the Spang Chalfant Co., due Jan. 1, 1948, and callable 
at 103. The remainder of the proceeds of this issue would have been applied 
to National Supply's cash position.—V. 149, p. 1184. 


National Steel Car Corp., Ltd.—Earnings— 
Years End. June 30— 1939 1938 1937 
Oper. profit for the year $1,082,957 $1,681,498 $374 452 
Executive officers’ salar. 76,400 76,4 62,051 


, ) 


, 251 
10,489 


6,206 
1,588,101 02 ,300 

Income from investm’ ts _ 25,422 “ 8,339 - 9,554 

Profit on sale of invest __ 2,000 

Interest on notes receiv. : 571 








$368 ,982 
357 ,147 


$312,393 
111.399 


$1.023 ,394 
151,999 
105,826 


$1,599,011 
113,784 
54,103 

728 
135,462 225,000 
$630,106 $1,205,396 
305.500 260,000 


Frofit 
Provision for deprec. of 
bidgs., plant and mach 
Prov. for amortiz. of 
special equipment -___ 
Dominion inc. tax paid 





Comparative Balance Shvet June 30 
1939 1938 
Assets— $ $s 
Land, bidgs., plant 
and equipment_$7,640,497 $6,656,759 
Pats. & goodwill__ 1 1| Reserve for taxes 
Cash 805,821 | Accounts payable 
Call loans and acer. Bal. pay. onshs. of 
interest__- : Can. Asso. Air- 
Invest. in bonds- craft, Ltd. _...- 
Invest. in shs. of Add'l expend's to 
Can Associated complete plant_ 
Aircraft, Ltd___ Dividends payable 
Accts. receivable Acer'd wages, &c_ 
Cash surr. value of Reserves 
life insurance __ 
Inventories _ _ 
Deferred charges 


Liahbilities— 
Capital and sur- 
_x7,483,194 
233,872 
593,029 


371,734 
753,933 1,104,362 
826,377 
395,763 


400 658 
444,336 82,567 
150,000 
87,750 
33,599 
3,105,072 


65,000 
44,801 
2,884,567 


166 ,667 say 
739,673 471,557 
160.000 
1,633,501 
13,919 


170,000 

1,060,553 

15,618 

..11,769,.083 10,286,552 A 1,769,083 10,286,552 

x As follows: Capital stock (175,000 shares no par), $5,092,500; capital 
surplus, $368,826; earned surplus, $2,021.868.—V. 148, p. 886. 


National Tea Co.—Saies— 

Sales for the four weeks ended Sept. 9, 1939, amounted to $4,456,987 as 
compared with $3,875,347 for the corresponding four weeks in 1938, an 
increase of 15.01%. am 





The number of stores in operation decreased from 1,104 in 1938 to 1 


,0 
at os 9, 1939. Average sales per location increased 17.69% .—V. 149 
p. . 


National Terminals Corp.—Farnirgs— 
{Including Wholly Owned Subsidiaries] 
Earnings for the Year Ended March 31, 1939 


Net income before depreciation, amortization and interest 
a Interest expense 


Interest on 644 % convertible gold debentures 
Interest on 6% cur ulative income debentures 
Provision for depreciation and amortization 


a Other than on funded debt, less interest income. b On April 1, 1933, 
maturities and coupons, and premium on retirement, of lst mortgage and 
collateral trust 614% gold bonds. 

Consolidated Balance Sheet March 31, 1939 

Assets—Cash, $22,851; United States Government securities, $50,000; 
trade accounts and notes receivable (net), $94,397; other accounts receiv- 
able, $18,340; inventory of ice (estimated), $1,000; non-current invest- 
ments and receivables, $19,949; plant and equipment (net), $3,495,633; 
deferred charges and prepaid expenses, $58,978; assets held by trustees as 
security for collateral trust sinking fund 644% bonds due April 1, 1943, 
$112,258; total, $3,873 ,406. 

Linbilities—Bank loans, $35,500; trade accounts payable, $55,700: other 
payables and accrued expenses, $255,628; notes and accounts payable to 
affiliated company (current), $44,663; notes payable to affiliated con apny 
(non-current), $10,000; reserve for handling charges and deferred income, 

J ; accrued interest on cumulative incon e debentures, $144,480: funded 
funded debt , $1,933 ,700; capital stock ($5 par) , $591,245; surplus, $793 ,890; 
total, $3,873 ,406.—V. 146 , p. 1719. 


National Union Radio Corp. (& Subs.) 


Years End. April 30— 
Gross profit 
Sell., adm. & gen. exps__ 


Earnings— 


1938 1936 
$422,958 


1937 
$626 ,196 
392,194 4 


35,268 
14,464 
Depreciation 69,743 
Exps. of non-oper. prop_ 
Loss on machinery sold 
or scrapped 
Special charge 
Normal tax 
Surtas on undist. profits 
$224,775 $96,131 prof$47,548 
Consolidated Balance Sheet April 30 
12039 1938 Liabdililics- 
334,324 $50,326! Notes payable--- 
34,276| Accounts payable 
178,039] Acer. exps.. &e___ 
593,184| Mtge. note pay., 
RFC 
18,000 | Real est. mtges_. 
697.972 | Reserves 
45,7541Conv. pref. stock 
(par $1) 
Com. stk 
Surplus 


1,924 
36.935 





1939 
$125,000 

164.033 

114,739 


Assets 
Cash . _. ~eanaia 
Cash collat. acec’t 
aNotes & accts.rec 
Inventories _ - - 
Real estate nect 

used in business 
b Fixed assets 666 837 
Deferred charges 44,872 
Goodwill, &ce I 


$152,000 
131,496 
94,231 


118,770 
79,000 


52,593 


85,000 
56,133 


18,000 


250,000 
463,953 
159,963 


250,000 
463,953 


($1 par) 
— 384,738 





Total $1,528.031 $1,617,551 Total $1,528 031 $1,617,551 
a After reserves. b After reserve for depreciation.—-V. 149, p. 582. 


National Weaving Co.—£arnings— 
Years Ended March 31— 1939 1938 
Sales, less returns and allowances $3,465,219 $2,292,109 
Cost of goods sold 3,152,066 2,328,015 
Selling, administrative and general expenses 115,983 61,673 
$197,171 x$97 578 
55,773 48,974 





Other income 








x$130,952 
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Balance Sheet March 31, 1939 
Assets—Demand deposits and cash on hand, $13,705; accounts receivable, 
$25,915; inventories, $825,360; cash surrender value of life insurance 
policies, $6,701; property, plant & equipment (net), $739,055; land, im- 
provements and tenements at cost, sold to employees under conditional 
sales contracts, less deposits and yments thereon, $67,255; deferred 
‘ges and prepaid expenses, $15,581; total, $1,693,573. 

Liabilities—Demand notes payable, factor, $266,584; notes payable 

to creditors, $56,333: accounts payable. $567,524; due on mach 
ased on conditional sales contracts, $136,935; accrued liabilities, 
24,918; provision for Federal and State income taxes, $7,500; reserve for 
Possible additional liabilities, $19,689; 6% cumulative Ist preferred stock 
Fi0O pat) $299,594; 6% cumulative 2nd preferred stock ($100 par), 
$100. . Spree spacts (par $5), $190,000; deficit, $25,505; total, $1,693 ,- 


Neptune Meter Co.—7'o Pay $2 Preferred Dividend— 

Directors have declared a dividend of $2 per share on account of accumu- 
lations on the 8% cumul. pref. stock, par $100, payable Sept. 26 to holders 
of record Sept. 22. Similar payment was made on July 25 and June 27. 
last, and Oct. 26 and Aug. 1, 1938. The last regular quarterly dividend 
of $2 per share was paid on Feb. 15, 1938.—-V. 149, p. 583. 


New Bedford Gas & Edison Light Co.—Div. Increased— 
Directors have declared a dividend of $1 per share on the common 
stock, payable Oct. 26 to holders of record Sept. 30. This compares with 
87 }4 cents paid on July 18 and on April 14, last; 75 cents paid on Jan. 16. 
last; 624 cents paid on Oct. P5, 1938; 75 cents paid on July 15, 1938, 
= SF ln regular quarterly dividends of $1 per share were distri- 
uted. 


1938 1937 1936 1935 
3 $4,386,516 $4,477,844 $4,268,620 
1,877,603  1,816,67 1 96 
373 255 302 463 350,629 
340,002 364,034 300,394 


b845,733 a827 ,426 758 ,937 


~~ $949,922 $1,107,249 $984,698 
311942 22659 4'589 
$981,864 


$1,129,909 $989,287 
43,295 58,097 85,598 


$938,569 $1,071,812 $803 689 
Divs. on common stock _ 854,784 908,208 641,088 
a Includes $4,066, surtax on undistributed profits. b No provision for 
Federal surtax on undistributed profits has been made. 
Balance Sheet Dec. 31 
7 


Years End. Dec. 31— 
Total oper. revenues. _-_ 
ee expenses 
Maintenance athe 
Provision for retirement _ 
Taxes (incl. prov. for 

Federal taxes) 


346,229 
838,921 


Operating income__.. $731,741 
Other income Dr20,775 


Gross income 
Int. on long-term debt, 
&c. (net) 











42,834 


$668 ,132 
667 ,800 





Net income_________ 


1938 1938 
< Liabilities s 
&c__ 17,816,820 17,545,843] Com. stk. (par $25) 5,342,400 
582 582] Prem. on cap. stk. 3,081,268 
1,000,000 


Assets— 
Plant, prop., 
Investments ____ 
Deps. for unclaim. Long-term debt_ 

divs. (contra) - - 197 127| Acets. payable to 
Special deposits - 7,290 .s affil. companies - 
Cash (inel. work- Unclaimed divs. 

ing funds) (contra) 197 127 
Notes receivable. 300,000 1,005,500 
Accts. receivable 143,400 107 264 
Mat'ls & supplies 160,272 213,696 
Deferred charges 97,391 156,253 
42,792 34,095 

2,550 2,634 


95,407 «142,441 
466,894 oie 
30,000] Notes pay. (bank) 
449,918] Accounts payable 
467,995] Divs. declared 
25,912] Taxes accrued __. 
Interest accrued 
Miscell. accruals - 
Consurr ers’ service 
deposits S 
Tnad just. credits 
Reserves... . A 
Contribs. for exten 
Surplus je 


634,639 


443,280 
331,293 
144,977 


115,691 115,044 
7,130 

5,153,764 4,970,636 
1,329 756 

3,835,486 3,835,154 





Total . 19,379,079 18,987,272 Total . - --- 19,379,079 18,987 .272 


a Includes notes.—V. 149, p. 1184. 

New England Fuel Oil Corp.—lZarnings— 

Calendar Years— 1938 1937 1936 1935 
Total income- --.----.-.-- $16,765 $39,710 $17,997 $21,069 
Expenses and taxes 16,295 14,503 12,717 11,250 

$9,820 


$0.20 


$470 ($25,207 


$0.01 $0.50 

Balance Sheet Dec. 31, 1938 

Assets—Investments in stocks and bonds—at cost (net), $81,010; cash, 
$4,641: account receivable, $50; accrued interest receivable, $300; total, 

86,001. 
° Liabilities—Capital stock (par $0.50), $25,000; coptee’ surplus, $33,450; 
earned surplus since Jan. 1, 1935, $25,735; liability for unclaimed dividend 
on capital stock of New England Fuel Oil Co. of Massachusetts, $100; 
accrued accounts, $1,716; total, $86,001.—V. 147, p. 1786. 


New Orleans Public Service Inc.—/nterest— 

The New York Curb Exchange has received notice that the semi-annuai 
interest amounting to 3% on the 6% icnome bonds, series A, due Nov. 1, 
1949, has been declared payable on Dec. 1, 1939. Accordingly, the Com- 
mittee on Security Rulings has ruled that said bonds be quoted ‘‘ex-interest”’ 
3% on Dec. 1, 1939; that the bonds shall continue to be dealt in ‘‘flat’’; 
and to be a delivery against transactions made on and after Dec. 1, 1939 
must carry the June 1, 1940 and subsequent coupons.—V. 149, p. 1769. 


New York Central RR.— Official Promoted— 

Willard F. Place, a Vice-President of the New York Central System, on 
Sept. 23 was appointed Vice-President in Charge of Finance.- Vv. 149, 
p. 1769. 

’ 

New York & Greenwood Lake Ry.— Trustee's Report— 

The New York Trust Co., as trustee of the mortg»ge deed of New York 
& Greenwood Lake Ry. dated May 1, 1896, securing the prior lien 5% 
bonds due May 1, 1946, reports briefly on matters relating to the reor- 
ganization proceedings for Erie RR. which may affect the righis of the bond- 
holders. ; 

The Greenwood Lake sett A is not under the jurisdiction of any reor- 
ganization court. However, Erie owns approximately 90% of the capital 
stock of the Greenwood Lake, operates the railway under a 999-year lease, 
and has guaranteed the principal of and interest on the bonds. Until 
default of bond interest, practically the a | cash income of the Greenwood 
Lake were rentals in the amounts required by it to meet the semi-annual 
instalments of interest on the bonds. The suspension of these payments 
by Erie from and including May 1, 1938, was the cause of the default. 

On Jan. 18, 1938, Erie filed its ition to reorganize under Section 77 
of the Bankruptcy Act in the U. 8. District Court, Northern District of 
Ohio, Eastern Division, and this proceeding is still pending. The New 
York Trust Co., as trustee of the above bonds, intervened as a party in 
the reorganization proceeding; filed a petition demanding that income 
(if any) attributable to the operty covered by the mortgage be im- 
pounded for the benefit of ndholders, on which petition the Court 
entered an appropriate order; filed a proof of claim on behalf of all bond- 
holders for the principal of and accrued interest on the bonds, and has 
presented evidence in support of the claim before the special master ap- 
pointed by the Court. 

Inasmuch as interest on the bonds has been in default from and including 
May 1, 1938, under the terms of the mortgage the principal of the bonds 
has been declared due and the trustee has demanded payment of the 
entire principal amount with accrued interest. 

The trustee has been advised by cuonsel that pursuant to order of the 
Court, the trustees of Erie RR. have the power to elect whether to — 
or continue in force, or to to adopt or continue in force, or to dis- 
affirm or reject, any lease, inctuding the Greenwood Lake lease. The 
trustee was informed that the Erie trustees have not yet exercised any such 
right of election in respect of the Greenwood Lake lease owever,. in 
counsel's opinion, whatever action such trustees may decide to take in 


$5,280 
$0.11 


Net income. - suite 
Earnings per share on 
50,000 shares 
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respect of the lease will not preclude the bondholders from their legal 
rights in respect of the mortgage securing their bonds on the physica! 
properties of the Greenwood Lake railway. Also, in the event of the 
rejection of the lease, the trustee is advised that a general claim for damages 
for breach of the lease ma asserted against the estate of Erie RR. 

In late 1938, several — Mn of reorganization of the Erie RR. system 
were filed and were presented to the Interstate Commerce Commission 
for consideration. The trustee intervened in p ings before the Com- 
mission and through counsel attended heari on the plans Jan. 4-6 and 
Jan. 30-Feb. 1, 1939; also counsel! filed a brief on bondholders’ behalf. 

Under date of Aug. 21, 1939, the report of the Commissions’ examiner 
was filed and submitted to the various parties, in which sport a plan of 
reorganization of Erie RR. is pro . The features of the proposed 
plan, in so far as they directly concern the above bonds, are substantialiy 
as follows: 

The bonds are not dealt with in definitive manner. The proposed plan 
recommends that there be appointed five reorganization managers, one 
representing. the Erie RR.; one representing Reconstruction Finance 
Corporation, one of the principal creditors of Erie; one designated by 
Metropolitan Life Insurance Co., the largest holder of prior lien and genera! 
lien bonds of Erie: one designated by the committee for the general mortgage 
convertible bonds of Erie, and one designated by the Institutional Group 
of Erie bondholders, of which Wilfred Kurth is Chairman. 

Various powers are proposed to be vested in the reorganization managers 
to work out some of the details of the plan in so far as they are not de 
finitively dealt with. In respect of certain leases and the securities of 
certain iessors, including the Grenewood Lake railway lease and your 
bonds, the reorganization managers are given the power to make new 
leases, acquire the securities of lessors or acquire their properties, provide 
for the issue of securities for the purposé of such acquisition and com- 
promise or settle claims of lessors, provided that such actions will be under 
the control and subject to the approval of the Court, and subject to the 
approval of the Commission to the extent required by law, and provided 
that Erie should not be relieved from the duty of operation of the property 
of a lessor until authorized by the Commission to abandon operation under 
Section 1 (18) of the Interstate Commerce Act and in accordance with 
Section 77(o) of the Bankruptcy Act. 

It therefore appears that the proposed plan leaves open for future nego 
tiation between the holders of Greenwood Lake bonds and the reorganization 
managers, subject to the approval of the Court, and subject to the approval! 
of the ICC so far as rejuired, the terms, if any, upon which the Greenwood 
Lake bondholders will participate in the reorganized financial structure of 
Erie RR. Also under the proposed plan general unsecured proven claims 
are allotted one share of new common stock of a reorganized Erie, for each 
$40 of such claims. This last feature of the pan 4 become material 
to fy by reason of the general claim now on file with the Court in respect 
of Erie's guarantee of the principal of and interest on your bonds; and also 
in the event of a rejection of the lease by the trustees of Erie, we are advised 
by counsel that an additional general claim for damages due to such re 
jection of lease may be filed on your behalf, the amount of which ciaim 
would be determinable by the Court. 


New York Ontario & Western Ry.—Secks Authority to 
Selt Hovdings in Coal Company— 

Frederick E. Lyford, trustee has applied in Federal Court for permission 
to sell for $96,000 the entire $800,000 bonds of Penn Anthracite Collieries 
Co., possessed by the road and secured by a mortgage on Penn Anthracite 
coal mines near Scranton, Pa. Both bonds and mortgage are in default. 

The purpose of the sale, he said, is to enable Penn Anthracite to procure 
a loan of working capital from the Reconstruction Finance Corporation. 
The proposed purchaser of the bonds, whose identity was not disclosed, is 
willing to subordinate the lien of the bonds to the proposed loan. Failure 
to obtain working capital may cause a shutdown of the mine which would 
deprive N. Y., O. & W. of 600,000 tons of anthracite traffic annually, 
the trustee said.—V. 149, p. 1769. 


New York Power & Light Corp.—Arranges Private Sale 
of $66,582,000 334% Bonds—Exzchange Offer Exp'res—Otto 
Snyder, President, announced Sept. 21 that arrangements 
had been made for the sale to a group of insurance companies 
of $66,582,000 first mortgage 334 % 25-year bonds on a yield 
basis of 344%. The funds are to be used for the redemption 
of the corporation’s present 414% first mortgage bonds due 
1967 outstanding in the principal amount of $66,000,000 
and for the payment at maturity or the redemptoin of two 
underlying issues outstanding in the aggregate principal 
amount of $582,000. 

Mr. Snyder explained that the necessary steps to obtain approval of the 
Public Service Commission of New York and of the Securities and Exchange 
Commission under the Public Utility Holding Company Act would be 
taken immediately. Mr. Snyder also stated that the offer dated Aug. 30, 
1939 to holders of the first mortgage bonds 444% series due 1967 of the 
corporation, to exchange such bonds for a new series of 3% % bonds due 
1969, which offer expired on Sept. 20, 1939, had not become effective. 

Under the original program the company offered new 3% % first mort- 
gage bonds to holders of the 44s on a par-for-par exchange basis. At 
the same time it was announced that arrangements had been completed for 
the sale to a Soop of insurance companies of not more than $41,000, 
of an issue of 3 4 % first mortgage bonds at 105%. This financing arrange- 
ment was contingent only on the ability of the company to raise sufficient 
funds to call the entire $66,582,000 issues.—V. 149, p. 1482. 


New York Stocks, Inc.—Zarnings— 








Years Ended May 31— 1939 1938 
Income: Divs. & int. earned & redemp. & conv. 
i ad $256,072 $361,967 
RG a cate in asics, evtnes cna aacatinrix WM adeiee aia ais ap 76,060 82,174 
Dot ais Wea oe kusadwhabhahgicatnmene 1,000 4,046 
Net income for year, excl. of sale of securities... $179,012 $275,747 
Balance Sheet May 31 
Assets— 1939 1938 Liabdilities— 1939 1938 
Applic. to spl. stk.: Liabs. applic. to 
Bees naetden . $150,353 $181,263 specia! stock: 
x Invests. insec. 8,314,206 5,241,004 Forsees.purch’d $15,198 $26,151 
Dividends ree’le 15,961 8,208; For spl. stk. re- 
Accts. ree. for deemed. _.-_.-.- 19,416 8,328 
securs. sold 16,653 6,526 Accts. pay. for 
Acets. ree. for sundry exps-_. 12,723 4,557 
spec. stk. sold 2,109 25,729 DE coibie.  sentac 6,246 
Accts. receiv’le Cap. applic. to 
sundry ; a 1,500 special stock: 
Deferred charges 1,988 1,617 Spl.stk. (par$1) 1,203,088 863,041 
Applic tocom.stk.: Paid-in surplus _11,007,175 9,305,796 
Cash 1,000 1,000} Deficit........ 583,255 283,502 
Excess of cost of 
secs. over in- 
dicated mkt. 
EN Dr3,173,075Dr4,464,771 
Capital applic. to 
com. stock: 
Com stk .(par$1) 1,000 1,000 
Total .. $8,502,270 $5,466,847 ca $8,502,270 $5,466,847 





x After deducting $3,173,075 in 1939 and $4,464,771 in 1938, excess 
of cost over indicated market value.—V. 147, p. 3465. 


New York Title & Mortgage Co.—Plan A pproved— 
A step forward in the reorganization of company was announced Sept. 19 


by the creditors committee of that company after Supreme Court Justice 
Alfred Frankenthaler, who has jurisdiction over the aon nization, signed 
an order approving the plan of reorganization. Ivor B. Clark, zarus 


Joseph, Lawrence N. Martin, Joseph D. Nunan, Alexander Pfeiffer, and 
Raymond J. —- were appointed as reorganization managers. 

€ reorganization plan calls for the creation of a new company which 
would engage in two main lines of business. The first would ‘the con- 
tinuation of the title and search business now being conducted by Lawyers 
Title Corp. of New York. The second would be the conduct of a mortgage 
business to the extent now or hereafter permitted by law. Creditors who 


The Commercial & Financial Ckronicle 


Sept. 23, 1939 


assent to the reorganization plan would receive in exchange only for their 
claims against New York Title & Mortgage Co. a proportionate interest in 
the new company to be organized. 


To Make Payment of 1% on Series Q— 

The liquidation trustees of the $10,000,000 series Q issue have announced 
the closing of the transfer books of the trust to enable them to make a 
distribution of 1% of the principal of the issue, on $102,000, on Sept. 30. 
Three similar perments have been made this year. A 2% distribution is 
contemplated for Dec. 30, it is said.—V. 149, p. 265. 


Norfolk Southern RR.— Equipment Trust Certificates— 

The Interstate Commerce Commission on Sept. 15 authorized the 
company to assume obligation and liability in respect of not ex 
$607, equipment trust certificates, series B, to be issued by the Pennsyl- 
vania Co. of Insurances on Lives & Granting Annuities, as trustee, and 
sold at par and accrued dividends to the Reconstruction Corpo- 
ration in connection with the procurement of certain equipment. 

The purchase of the certificates by the RFC has also been approved 
by the ICC. 

New Charter— 

Application was made Sept. 16 to the Virginia State Cor 
mission for a new charter for Norfolk Southern RR., following which 
organization of the successor carrier will take place. Judge L. B. Way 
on Sept. 15 approved an amendment to the reorganization plan provides 
for the 7. of the Suffolk-Carolina RR., subsidiary of the Norfol 


ration Com- 











Southern .— 149, p. 1626. 

North & Judd Manufacturing Co.—Larnings— 

Years Ended June 30— 1939 1938 1937 
Profit after reserve adjustments - - - - - $299,614 $238 377 $468,777 
Depreciation. - - - - - - - a Rikckkibe war aie 106,48 109,303 115,846 

Addition to surplus-------------- $193,133 $129,074 $352,931 
DGGE SEs nn cw enceccuns bavain a 144,959 133 ,574 225,000 

a ee $48,174 def$4,500 $127,931 

Balance Sheet July 1 

Assets 1939 1938 Liabilities 1939 1938 
Cash é $466,622 $324,447] Accounts payable. $39,271 $27,351 
U. §. sees. at par 495,100 471,500) Reserves for taxes 
Inv. in other sees. 32,380 57,137 & contingencies 158,840 136,118 
Ace'ts & bills ree 322,199 283,954 | Capital stock____. 2,410,850 2,428,575 
Inventory (less re- Surplus . 937,732 S88 ,9OR 

eee 677 ,832 730,705 
Plant & equipment 

(less reserves)_. 1,552,561 1,613,209 

= e ee 
Total _. $3,546,693 $3,480,9511 Total_- _. $3,546,693 $3,480,951 





V. 148, p. 3855. 


North Star Oil, Ltd.— Accumulated Dividend— 

The directors have declared a dividend of 8% cents per share on account 
of accumulations on the 7% cum. pref. stock, par $5, payable Oct. 2 to 
holders of record Sept. 22. This dividend is payable in Canadian funds 
and in the case of non-residents is subject to a 5% tax. A similar payment 
was Made on July 3, April 1 and Jan. 3, last; Sept. 15, July 2, April 1, and 
on Jan. 2, 1938; Oct. 1, July 2 and on April 1, 1937.—V. 148, D. 3855. 


Northern States Power Co. ( Del.)—Accumulated Div.— 

Directors have declared dividends of $1.31 '4 share on the 7% cumula- 
tive preferred stock and $1.12 per share on the 6% cumulative preferred 
stock, both yagel> on account of accumulations on Oct. 20 to holders of 
record Sept. 30. Like amounts were paid on July 20, April 20, Feb. 20 
and on Jan. 20, last. 


Weekly Output— 

Electric output of the Northern States Power Co. system for the week 
ended Sept. 16, 1939, totaled 29,495,398 kilowatt-hours, an increase of 
9.9% compared with the correspondiag week last year.—V. 149, p. 1770. 


Northwestern Electric Co.—Accumulated Dividends— 

The directors have declared a dividend of $1.75 per share on account 
of accumulations on the 7% Ist cum. pref. stock, par $100, payable Oct. 2 
to holders of record Sept. 20. Asimilar payment was made on July 1, Aprill 
and Jan. 3 last; Oct. 1, July 1, and on April 1, 1938; Dec. 24, Oct. 1, July 1, 
and on April 1, 1937, and on Dec. 24, 1936, as against $5.25 paid on Oct. 1, 
1936, this latter being the first dividend paid since Jan. 3, 1933, when 88 
cents per share was distributed: prior to Jan. 3, 1933, regular quarterly 
payments of $1.75 per share were made.—V. 149, p. 1484. 


Oklahoma Natural Gas Co.—Earnings— 
12 Months Ended July 31— 1939 1938 
met $8,227,392 $8,028,211 


2,945,694 
1,464 226 
$1.92 


Gross income after retirement accruals________ -_- 3,041,; 
Os eat Se 1 


_ x Without deduction for surtax of $85,000 on undistributed profits for 

fiscal year ended Nov. 30, 1938 ($40,000 in fiscal year ended Nov. 30, 
1937), charged to surplus. Provision for this tax, subsequent to Nov. 30, 
1938, is not necessary under the present Federal Revenue Act. 

Listing— 

The New York Curb Exchange will list the $17,000,000 outstanding 
first mortgage bonds, series B 3%%, due Aug. 1, 1955, the $58,000 out- 
standing shares of $5.50 convertible prior preferred stock, no par, and 
290,000 additional shares common stock, $15 par, upon official notice of 
issuance.—V. 149, p. 1770. 


Pacific Can Co.— Dividend Correction— 

Company paid a dividend of 12% cents (not 72% cents, as mentioned in 
on re eel page 1770) on June 30 and March 31, 1939.— 

‘ Be ‘ 


Parker Wolverine Co.—Earnings— 
Earnings for 6 Months Ended June 30, 1939 





RRR RE RN otis is a cdbdsstnka bbnedéubadeconidnsa $102,390 
PES DEE ctdddicelh an einken dus cbnatodéwancwcsuse em 31,309 
Balance Sheet June 30, 1939 

Assets— Liabilities— 
Cash on hand & on deposit___..$209,075| Trade accounts -_..___._____-- $37,442 
Trade notes & accts. receiv’le__x157,091| Payroll__..........._..... -. 11,931 
Inventories at cost_._.......... 61,554] Fed. & State social sec. taxes__- 9,863 
Investment & other assets_____ 9,650 | Federal capital stock tax _____-_- 3,600 
Property, plant & eqpt., at cost. y450,210| Reserves. ......-._______..-- 30,957 
Unexpired insur., def. taxes & 2% conv. debs., due Dee. 15,°42 66,522 
maipociianeous . . ....-......- 11,049 | Common stoek - - - - - Pe 
Treasury stock @.......... Dr101,970 
DE ibtibenh kee setwrune éeicual 507 ,564 
eS. ES. oS BS $898,630 CO Sa 





x After reserve of $8,249. y After reserve for depreciation and amortiza- 
tion of $230,518. z esented by 135,931 no par shares. a Represented 
by 10,197 shares.—V. 148, p. 3540. 


Peck, Stow & Wilcox Co.—Balance Sheet June 30— 











Assets— 1939 1938 Liabtlities— 1939 1938 
Cash on hand and Notes pay. for bor 
inbanks._..... $62,632 $67,977 rowed funds.... $90,000 $60,000 
Accts. & notes rec., Accts. pay. for cur. 
less res. for poss. purchases ____ 45,492 40,421 
EE A IT 213,819 168,691 | Acer. wages & oth. 
Inv. of raw mat’ls, accts. not due __ 14,812 26,406 
suppl's, goods in Accrued taxes (not 
proc. & fin. g'ds 623,402 749,012 yet due) ____._- 47,380 52,922 
x L'd, bidgs.&eq. 742,061 679,581 | Capital stock _____ 1,000,000 1,000,000 
Prepaid int., insur- Capital surplus... 429,614 429,614 
ance, &c....... 12,359 6,255} Earned surplus - _ _ 26,975 62,152 
BU encc ose $1,654,273 $1,671,516 eae $1,654,273 $1,671,516 


x After Soprocintion of $1,068,516 in 1939 and $1,029,934 in 1938.— 
V. 147, p. 1499. 
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Panhandle Eastern Pipe Line Co. (& Subs.)—Earns.— 
12 Mos. End. Aug. 31 


1939 1938 1937 1936 
Gross revenue _-__-______ $11,409,961 $9,444,155 $8,962,165 $4,682,113 
—V. 149, p. 1335. 


Pecos Valley Power & Light Co.—Farnings— 
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City of Philadelphia Bonds 

Commonwealth of Pennsylvania Turnpike Revenue 3s, 1968 
Philadelphia Suburban Water ist 4s, 1965 

Lehigh Coal & Navigation Cons. 44s, 1954 

Lehigh Valley R. R. Annuity 44s and 6s 


YARNALL & CO. 
xchange 


Members New York Stock E 
N. Y. Telephone— Whitehall 44923 A. T. & T. Teletype—Phia 22 


1528 Walnut St., Philadelphia 

















Calendar Years— 1938 1937 1936 
Operating revenues________________ $321,384 $386 ,584 $373 ,032 
Power purchased_............____. 82,338 104,899 109,462 
oO NT Rin kcal dence nana wlinmiatebikes 56,898 45,304 41,26 
Maintenance. _______ i eae weaored 29,3 8,632 5, 

Sh ntti: thievtttinbaccees . ae 82/486 70,313 
State, local and miscell. Federal____- 11,711 13,290 12,188 

Net operating income____________ $58,280 $131,972 $133 ,898 
CE os < cient td wnaiocncmctors 7 . ? chiens.) een’ 

Gross income_________ ane a tees, 880 $131,972 $133,898 
Int. on Ist mtge. bonds (6% %)_____- 88,932 91,442 96 922 
Int. on non-cum.jincome debentures _ 14,550 32,737 29,100 
Amortization of bond discount & exp_ 1,595 1.639 74 
Other income deductions__________- 878 1,033 ooh intaith 

Net income... ............._... loss$47,075 $5,120 $6,132 


Balance Sheet Dec. 31, 1938 

Assets—Utility plant, $2,916,782; miscellaneous investments and sinking 
fund deposit, $281; cash, $65,043; accounts and notes receivable, $31,333; 
materials and supplies. $20,586; prepayments. $4,718; bond discount and 
expense in process of amortization, $17 ,843; total, $3,056,587. 
Aabilities—Common stock (no par: issued and outstanding, 7.439 shs.), 
$654 603; common stock reserve for issuance under plan of reorganization 
(36 shares), $3,197; long-term debt $2.077,500; accounts payable, $14,043; 
accrued taxes, $476; accrued interest, $29,175; reserves, $287 .231; deficit, 
$9,638; total, $3.056,587.—V. 149, p. 1187. 


Peninsular Telephone Co.—Listing— 
_ The New York Curb Exchange will list the 100,000 shares $1.40 cumula- 
tive preferred stock, class A, par $25, and 133,995 shares common stock, 
no par.—V. 149, p. 1335. 


Pennroad Corp.— Suit Assigned— 

, Judge George A. Welsh (at Philadelphia) assigned Sept. 21 for trial in 
Federal Court in Wilmington, Del., claims of stockholders who charge 
that the corporation ‘‘squandered"’ $4,900,000 in an unsuccessful promo- 
tion of a motor freight company. 

Because an ideatical sit was filed first in the Wilmiogton corrt, he 
dis nissed a case brought in U. 8. District Court at Philadelphia by lone 
M. Overfield of Salt Lake City to recover the money for stockholders. 
Her petition accused the Pennroad Corp., the Pennsylvania RR. and their 
former officers and directors of ‘‘breach of tri st’’ and mismanagement in 
the use of investors’ money to organize the now defunct National Freight Co. 

Another set of similar sits, to recover $9,000,000 trom the same corpo 
ration and officers for losses which stockholders contend they s»ffered 
throvgh Pennroad’'s investments in stock of the Boston & Maine RR., are 
ponding *~" comeee courts here and in Wilmington.—-V. 149, p. 1627; 

. 148, p. 3696. 


Pennsylvania RR.—J/mprovement Program— 

M. W. Clement, President of this railroad, on Sept. 13 announced an 
extensive program of equipment and property improvement, involving an 
expenditure of almost $17,000,000. 

he program, Mr. Clemeat said, will include 2,500 new freight cars, 
20 new electric locomotives, three new streamlined passenger cars, 15 mod- 
ernized passenger cars and 50,000 tons of rail on new orders, in addition to 
~~ tons now being rolled, or a total of 80,000 tons of rail work for the 
mills. 

He also announced that repairs to the railroads freight cars, which will be 
undertaken in the road's own shops, will be on a schedule providing for repair 
of 17,500 hopper gondolas and boxcars during September and October. 

The announcement was made after the board meeting held Sept. 13. 

“The best analysis that we have been able to make of industrial activity 
and its trend is that business has been on the upturn and this program on 
which we have been working for some months anticipates further realization 
of this trend,"’ Mr. Clement stated. 

“There has been a steady and continued rise in the volume of our traffic 
since last April with present levels running well above last year, and every 
prospect of a substantial seasonal advance in general business in the months 
ahead,’ Mr. Clement added. ‘‘This program represents a normal expan- 
sion in ovr activities to keep our operations and service abreast of the needs 
of the shipping and traveling public."’ 

For the extensive program of freight car repairs which will accompany 
the new car work the railroad estimates it will require employment of more 
than 4,000 additional men in shops throughout the system. 

The orders for 50,000 tons of steel rail will be placed in the immediate 
future and the rail will be of standard section, principally 152 pounds and 
131 pounds to the yard.—V. 149, p. 1484. 

















Pepperell Mfg. Co. (& Subs.)—LZarnings— 

Years Ended June 30— 1939 1938 
RD ak iil hes athe ath nines a : ......--$28,490,548 $26,415,097 
Manufacturing and general expenses - _ _ ___ .. 26,425,065 26,976,616 
Local and social security taxes. -...-.......------ 473 O85 444,288 
Inventory markdown to market value__---—-_----- 4 109 ,060 451,338 
PE tn chbaveanccnan UebbGdcbVictovcns 479,025 461,365 

Net profit from operations _-----..---.------- $1,004,312 x$1,918,511 
GRRE BN iE bck bs deco tide whacd cp cteatayndy 80,886 222.624 

ee a OE POS Poe CLE eer $1,085,198 x$1,695,882 
I Os Seti cin on dwia hbase sabe beeee >a 33 .782 100,288 
Miscellaneous charges... ........--....--....-- i Sarre 
Provision for Federal and State income taxes -- - cee |. ci oes 

BE PE 6 £hb obbsR cin maneaccne a nee ee $871,433 x$1,796,169 
enh die bane ahem 291,681 291,581 

i OS ht na a ced i wapebeh none ds $579,751 x$2,060.850 
Earns. per sh. on 100,000 shs. of cap. stk($100 par) $8.71 Nil 

x Indicates loss or deficit. 

Consoiidated Balance Sheet June 30 
1939 1938 1939 1938 

Assets— $s 7 Liabtlities— $s s 
x Plant accounts._ 8,264,514 8,519,137| y Capital stock... 10,000,000 10,000,000 
Inventories - - - - - - 7,408,239 9,691,225] Notes payable_._.. 250,000 3,500,000 
Accts.receivable._ 2,886,584 2,477,512) Accts. payable and 
CHER ade ocase ‘i 646,574 673,570 accruals... -... 768 321 516,338 
Pepperell Mfg. Co. Tax reserves _ _ - _. 329,533 134,880 

CO ee 99,527 99,527| Conting. reserves. 219,607 219,607 
Prepaid items - - 152,896 206,049 | Capital surplus... 759,765 759,765 
Insur. prems. on Earned surplus... 7,306,171 6,723,915 

deposits 175,064 187,486 

Total _ ...19,633,397 21,854,506 Total _ _. ..- 19,633,397 21,854,506 

x After depreciation reserve. y Represented by shares of $100 par.—V. 
149, p. 885. 


Pettibone Mulliken Corp. (& Subs.)—£arnings— 
Earnings for Year Ended March 31, 1939 


Net sales..........~--- 22-22-2220 enn ne o-oo nen e--e $1,420,352 
Cost of sales (incl. depreciation of $117,125)......--...--.-.-. 1,210,050 
UO, BEING. 0 cin ncn cmehas bend cbs come hncsssocnesent 269,011 
CE Bk ond dndcne +beseneeodabegeéncookeSeswabss $58,710 
Selling and administrative expenses. ---........-...-.------..- 214,337 
Dhak bene Gree eeneOR. b= csidindd dd cwitiwdtndicncddvadicabah $273 047 
Other ImOSEhO. .. « - < cn cocce cocccecccnsscecccnencns s-ccesece 6,310 
OGRE GHEMCIIEER. wi owes ccc cnecs cb cect ccéccdncccssncgecse 67,491 
Net 1OSB. . ..2 2-2 nnn c cece cnn ec ccccccocccesocesccceses $334 227 





Consolidated Balance Sheet March 31, 1939 





Assets— Liabilities— 
Ope eee ete 186,200] Notes payable____._......_. $150,000 
Notes and accts. receivable... 232,201] Accounts payable__________- 48,371 
i ERE CRS 374,108 | Acerued liabilities.___._.____ 157,465 
Notes receivable (not current) - § Reserve for vacation expense. 10,000 
Sundry accts. receiv. (net)___ 1,091 | Accounts payable (not current) 2,213 
Officers’ accounts receivable 76 | Accrued local taxes__________ 19,103 
Prepaid itensand def'd charges 28,537] Notes payable (not current).. 550, 
Property. plant & equip.(net). 2,824,207) a Common stock “4 ; le 

Capital surplus_...........- 
Met. iediic ee ae ere 296,876 

Ss. > <iu alae « <add kf CF Ree eee eee $3,646,920 





a Represented by 108,425 no par shares.—V. 149, p. 1771. 


Pepsi-Cola Co.—Transfer Agent— 
The Marine Midland Trust Co. of New York has been appointed transfer 
agent Bes 300.000 shares of capital $5 par value stock of this company.—V. 
» DP. . 


Philadelphia Rapid Transit Co.—Receives Prozy to 
Vote 64% of Common Stock— 


The company announced Sept. 21 the receipt of Transit Investment 
Corp.’s proxy to vote 64% of company's common stock for the P. R. T. 
yee of reorganization now pending under 77-B in the District Court of 

Jnited States for the Eastern District of Pennsylvania. The stockholders’ 
meeting at which the proxy w.ll be voted is scheduled for Oct. 16. 

The Transit Investment Corp. is controlled by P. R. T. employees and 
its formal assent to the plan constitutes a major step toward the transit 
system's final reorganization, under which the 68 companies involved will 
be merged into a unified system with a capitalization of $85,000,000. 

While P. R. T. has not made pubiic any additional figures on the 
centage of assents received from security holders who will vote on the plan, 
the returns of acceptances and proxies from the stockholders and bond- 
holders in the 21 companies which are party to the plan and whose securities 
ony held by the public are described officially by P. R. T. as ‘“‘most grati- 
ying. 

Under the Federal law, before the transit reorganization as contained in 
the plan can be consummated, it must be approved by a majority of the 
stockholders of the underiier and P. R. T. companies, as well as by holders 
of two-thirds of the bonds and stock trust certificates affected by the plan. 
These bonds and stock trust certificates eligible to be voted on the plan 
have a face value of approximately $40,000, ; 

Approval of the plan of reorganization by holders of the necessary 
centages of stocks and bonds will be promptly followed by submission of the 
plan to the U. S. District Court for endorsement. As recently as Sept. 14 
Judge George A. Welsh, in whose Court the reorganization is pending, 
strongly praised the progress reported by the company’s reorganization 
managers, Albert M. Greenfield and Edward Hopkinson, Jr., in their 
interim report filed with the Court. 

The Court has fixed Nov. 1 as the date before which the necessary ap 
provals of the security holders are to be obtained, and in line with that order 
directors of all the various companies involved have called special meetings 
of their respective stockholders to vote on the pian, all the mestings to 
take place in the last two weeks of October. Every one of the boards of 
the companies affected by the reorganization has in each case approved the 
plan and recommended its approval to security holders. 

The necessary approvals of the Public Utility Commission of Pennsyl- 
vania and the City of Philadelphia to the plan have already been obtained. 
—V. 149, p. 1771. 


Philadelphia Suburban Water Co.—E£uarnings— 


12 Months Ended Aug. 31— 1938 1938 1937 
Gross revenues _.. $2,429,370 $2,501,990 $2,471,876 
670,851 678 396 664 ,921 


Operation (including maintenance) - - 











Taxes (not incl. Fed. income tax)..-. 129,286 132;712 144.606 

Net earnings be ocnks Gtab We $1,629,233 $1,690,882 $1,662,349 
Interest charges _ - - adams 676,000 676,275 676,450 
Amortization and other deductions. - 10,891 22,672 21,496 
Federal income tax. - - - - dn eaees 93 ,606 114,699 105,362 
Retirement expenses (or depreciation) 241,120 236 435 231,921 

Balance available for dividends.... $607,616 $640,801 $627,120 


—V. 149, p. 1336. 


Pinellas Water Co.—Bonds Called— 

A total of $21,000 first mortgage 544% sinking fund bonds, series A 
due Sept. 1, 195¥, have been called for redemptioa on Nov. 4 at 102 an 
accrued interest. Payment will be made at the Union Trust Co., St. Peters- 
burg, Fla.—V. 147, p. 2700. 


Pioneer Gold Mines of British Columbia, Ltd.—£arns. 


Month of August— 1939 1938 
GO. ams o vane one tar teanenenam ey en $166,000 $167 .000 
Net after expenses but before depreciation, deple- : 

Th ONG GANDER. 22 i on co carewacecounss cieasin 94,000 100,000 


—V. 149, p. 422. 


Pittsburgh Brewing Co.—Accumulated Dividend— 

Directors have declared a dividend of $1 per share on account of ac- 
cumulations on the $3.50 cum. pref stock, no par value, payable 
Oct. 10 to holders of record Sept. 27. Similar payments were made on 
Aug. 5 and June 3, last. For record of previous dividend payments see 
V. 149, p. 586. 

Pittsburgh Screw & Bolt Mfg. Co.— New President— 

The company on Sept. 15 announced the election of John P. Hoeizel, 
former Vice-President, as President. He succeeds Charles R. Ferguson 
who now is Chairman of the Board.—V. 149, p. 1628. 


Pollak Mfg. Co.—Earnings— 


6 Months Ended June 30— 1939 1938 
Net income after all charges. -_-_---_--- - $86 075 $74,749 
Wenn BEF GANS. «6 6 < 2 = oa Sd eo o> $0.72 $0.62 


—V. 149, p. 1035. 


Pond Creek Pocahontas Co.—Production— 

Months of— Aug., 1939 July, 1939 Aug., 1938 
Tons of coal mined----.--.-------- 177 ,603 141,814 141,457 
—V. 149, p. 1771. 

Postal Telegraph & Cable Corp.—/Prief Holds Plan 
Unfair— 

he plan of reorganization of the corporation is unfair to all classes of 
creditors and security holders except the International Telephone & Tele- 
graph Corp., according to a brief filed Sept. 20 in the Federal Circuit Court 
of Appeals by attorneys for the Commercial Cables Staffs’ Association. 

The brief, which was filed by Beverly R. Myles and Michael J. Kiely 
Jr., states that the ay ope plan as confirmed by the Federal District 
Court a few w unusual and is designed to hand over to the Inter- 
national Telephone & Telegraph Corp. the earning Broperties of the Postal 
system, leaving the losing properties to the bondholders. 

The plan of reorganization is described in the brief as not being feasible 


because the segregation of the land lines with insufficient working capita! 
rom the cable and radio 
f theland and lines.—V. 


properties will mean the early financial colla 
149. p. 1036. a 








1926 


Potrero Sugar Co.—Stop Order Issued— 

The Securities and Exchange Commission on Sept. 20 issued a order 
suspending the effectiveness of the registration statement (No. 2-2081) 
filed by the company. The Commission found that the registration state- 
ment includes untrue statements of material facts and omits to state material 
facts required to be stated therein and material facts necessary to make the 
statements therein not misleading. 


Issues Statement on Stock Sale— 

The company issued a statement Sept. 21 follow action of Securities 
and Exchange Commission in issuing a stop order on its registration. The 
statement declared: 

“Potrero 8 Co. filed a registration statement which became effective 
on May 9, 1936, covering an offering of 69,970 shares of unissued common 
stock, of which amount 53,360 shares were offerd for sale to the public. 
Only 13,459 shares were sold, the last sale being made three years ago. 
In the fall of 1936, company announced the withdrawal of its offer for sale 
of any additional shares of common stock to the public. 

“In May, 1937, the Mexican Government expropriated 2,286 acres of 
company’s Concepcion lands out of a total of 12,614 acres owned. This 
was one year after filing of the registration statement. Notwithstanding 
the seizure of this portion 0x yo fy lands, Potrero Sugar Co. was able, 
in 1939, to uce more sugar than it ever had in the company’s history, 


namely, 21,336 metric tons of refined sugar. 
now has pending before the Mexican-American Claims 





“The compan 
Commission a claim amounting to $532,078 for the Concepcion seizure. 
—V. 148, p. 594. 

Providence Washington Insurance Co.—Balance Sheet 

June 30, 1939— 

Assets— | Ltabtlities— 
U.8. bonds and Treas. ctfs_. $2,505,303' Reserve for losses._._._-.- ~~ $723,693 
State, munic. & other bonds. 2,025,975!' Reserve for unearned prems 4,538 589 
Anchor Ins. Co. (9,910-shs.). 1,853,170| Reserve for taxes and exps. 
Bank & Trust Co. stocks.... 1,262,216; and other liabilities__._.__ 256,866 
Preferred stocks........... 1,472,350) Reserve for contingencies _-- 250,000 
GT bc cncsepceuse 3,370,311 CEES 6 on occcnddstuubdien 3,000,000 
Office building. _--...--.-.--- 100,000 | Surplus. -.......---- 5,717,448 
Ca tended duvvde écuetue 738,511 
Bills receivable __- -.__.-- 1,453 
Agents’ balances and other 

MEE ecivcwuséeckhandnad Seer 

ee détessetens ddtdaws $14,486,596 TOMS oct cdwdusou — $14,486,596 


Note—Securities at market values of June 30, 1939.—V. 147. p. 3619. 


Prudence Co., Inc.—Trustee for Certificate Issue— 

Sterling National Bank & Trust Co. has been appointed trustee for 
$539,500 Prudence certificates in connection with a reorganization of a 
Prudence issue known as Fairfield Gardens first mortgage pt | 
certificates. eeetenge sect ring the iss"'e is upon the property now own 
by Hudson Gardens Realty Corp.—V. 149, p. 3385. 


Public Service Co. of New Hampshire—Earnings— 
Period End. Aug.31— 1939—Month—1938 x1939—12 Mos.—1938 











Operating revenues.... $545,597 $508,710 $6,235,028 $6,058,168 
Operating expenses_____ 250,243 47,060 2,998,761 2,881,353 
E exp. due 
en | ile. ei a 
State and munic. taxes _ 78,366 73,045 920,667 894,447 
Social security taxes. ___ 5,618 4,767 67,195 65, 
Fed. (incl. income) taxes 25,894 24,342 276,088 301,896 
Net oper. income.... $155,476 $159,496 $1,697,317 $1,924,583 
Non-oper. inc, (net). .__ 3,782 4,182 19,074 45,115 
Gross income... .. $159,258 $163,678 $1,716,391 $1,969,698 
__ . eEeeqeaeyy ‘ 58,361 700 243 
Other interest (net). ___ Cr1,767 Cr12,448 Cr14,887 
Other deductions... .. 8,851 11,187 114,899 110,092 
Net income. -_-_._._.- $91,914 $95,897 $913,603 $1,195,250 
Pref. div. requirements 55,816 52,176 655,232 624 ,036 


x The estimated expense of the storm of September, 1938 is $275,000. 
rT sf this amount has been charged against 1938 operations.—V. 149, p. 


Public Service Corp. of N. J. (& Subs.)—EZarnings— 


Period End. Aug. 31— 1939—oMonth—1938 1939—12 Mos.—1938 
Gross earnings. .._..___ $10,514,335 $9,956,903 $131293 420 $126634,424 


Oper =P » Maint., de- 
preciation and taxes.. 7,927,656 7,576,368 93,121,566 92,009,644 
Net inc. from oper... $2,586,679 $2,380,535 $38,171,854 $34.624,780 
—V. 148, p. 3856. om 
Puget Sound Power & Light Co. (& Subs.)—Farnings 























Period End. July 31— 1939— Month—1938 1939—12 Mos.—1938 
Operating revenues. _ -_ $1,345,204 $1,290,819 $16,249,106 $16,326,629 
| =a re 455,146 439 ,620 5,534,544 5,782,852 

aintenance. ...-....- 79,377 88,485 1,033,007 1, 752 
Waa bp vcbuénaguea « 199,653 175,547 2,299,537 2,238,358 

Net oper. revenues -- . 11,028 7,167 $7,382,018 $7,104,667 
Nonoper. income (net) - - 13,241 10,307 Drl165,510 348 ,768 

Se yt ee $597 .787 $576,859 $7,216,508 $6,755,899 
Interest & amortization _ 310,741 320,092 3,802,608 3,850,393 

Balance. _-__- apeclietain ta $287 ,046 $256,767 $3,413,900 $2,905,506 
Appropriations for retirement reserve... _.____ 1,424,905 1,473 892 

Se i ee ie 1,988,995 $1,431,613 
Prior preference dividend requirements __ _.__-__- : 550 ,000 550,000 

aaa dihhin tele natin d alse min em abide 1,438,995 $881,613 
Preferred dividend requirements....._..__._.-- | 583,970 1,583,970 
sn cat adtihits AGI weg giants ttn w> ch rah ov One $144,975 $702,357 


Rand’s, Pittsburgh— Stocks Offered—An issue of 35,000 
shares 8% eum. pref. stock (par $5) and 35,000 shares 
common stock (par $1) is being offered in units of one share 


each at $6.50 per unit by Floyd D. Cerf Co., Chicago. - 
Dividends on the ae cum. pref. stock at rate of 40 cents per share per 
annum, payable Q-M 15. Red. in whole or in part on any div. date on 30 
days’ notice at $6 per share plus divs. Amended articles of incorporation 
rome the company to retire 8% cum. preferred stock to the extent per- 
mitted by the application, on or before July 1 in each year commencing 
with 1941, of an amount equal to 25% of its net ———> for the year 
ending on preceding March 31, remaining after deduction of full dividends 
on the 8% cum. preferred stock and an amount equal to 15 cents for each 
share of common stock outstanding at the close of such year, such retire- 
ments to be effected py the purchase (at not exceeding the Pees eer price) 
or he gee ya of 8% cum. preferred stock, or by the cancellation of shares 
thereof held in its treasury on the preceding March 31, credit to be given 

for any such treasury shares so canceled at the rate of $5 share. 
oot UC agk D registrar: peng ng Trust Co., Pittsburgh. In the 
counsel, these are free from personal proper 

residents of the State of Peansyivania. ” satoecdeg 
and ny was ted in Pen vania 
March 11, 1981. ‘Company is engaged in poy ee a 
° are located in Pittsburgh, Pa.,and s'1burbs. 
five stores are located in Beaver and Greensbrrg, Pa., 
Fairmont, Morgantown and Wheeling, W. Va. y sells throngh its 
retail drug stores mally advertised products and many articles pre- 
poses we the com poo by reliable manufacturers under the company’s own 
and tra . All of the stores contaiu a complete prescription 
of each of the stores 
pharmacist, capable of handling this department 


om 
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Capitalization—The capitalization of the company, as at June 12, 1939. 
is shown as follows: 


Authori-ved Outstanding 
8% cumulative preferred stock ($5 par) ----- 35.000 shs. None 
90,000 shs. 90,000 sbs. 


Common s ($1 par) 
As at March 31, 1939, the aggregate book value of all assets of the com- 
ny (other ee yeepes ins"rance and taxes), less the amovnt of all 

Fabilit es. amoun to $139,369, equal to approximately $1.54 for each of 

the 90,000 shares of common stock now outstanding. In the event of the 

sale of all of the 35.000 shares of 8% cumvlative preferred s 

the estimated minimum net proceeds thereof ($140,150) plvs the above- 

mentioned amount of $139,369, or a total of $279,519, are equal to a 

proximately $7.98 for each of said 35,000 shares of 8% cum. preferred s 4 

and, after deducting the amount of $5 for each of said shares of 8% cum. 

preferred stock, are equal to approximately $1.16 for each of said 90,000 

shares of common stock. 

Purpose—Net proceeds from the sale of the 8% cum. preferred stock are 
estimated at $140,150, after deduction of estimated expenses, and are to 
be used by the company, as received, for the following purposes: (a) Ap- 
proximately $28,000 to the payment of accrued taxes and accrved payroll; 
(b) approximately $4,000 to the payment of the balance of a bank loan 
owed to Washington Trust Co., Pittspvrgh, Pa.: (c) approximately $58.000 
to the payment of a like amount of accounts payable’ and (d) the balance, 
estimated at $50,150, as an addition to working capital. 

Company will not receive the proceeds of any of the shares of common 
stock registered hereby. 


Summary of Earnings 


Years Ended March 31— 1937 1938 1939 
pO 2 aS ee ee $1,076,321 $1,261,645 $1,329,899 
WED GHEE. Bitlis adcsvtionivedéwms 6.101 18,529 40 ,567 

The annual dividend requirement on the 35,000 shares of 8% cum. 
preferred stock offered is $14,000. 

The net sales of the company during the two months ended May 31, 1939, 
as reported by the company without audit, were $229,372, as compared 
with net sales of $207 .925 during the two months ended May 31, 1938, and 
$196 204 for April and May of 1937. 

Offering—Company and its present stockholders have entered into an 
agreement with Floyd D. Cerf Co., Chicago, whereby the latter comanay 
is employed to sell for the account of the company, 35,000 shares of 8% 
cum. preferred stock and, for the account of stockholders, 35,000 shares of 
common stock at prices of $5 and $1.50 per share, respectively. No com- 
mitment exists to take any of the shares offered. In addition, the stock- 
holders have agreed to transfer to the principal underwriter, as a part of the 
compensation of the principal underwriter, 16 shares of common stock for 
each 100 units of 8% cum. preferred stock and common stock sold pf the 
principal underwriter. It is also provided that not to exceed 5,000 shares 
of 8% cum. preferred stock and 5,000 shares of common stock may be offered 
and sold to employees at a unit price of $5.75 per unit, determined on the 
basis of $5 for each share of 8% cum. preferred stock and 75 cents for each 
share of the common stock. he employment of the principal underwriter 
may be terminated by the company, acting for itself and for the stock- 
holders, if 10,000 units have not been sold by Dec. 31, 1939, or if the re- 
maining 25.000 units are not sold within 180 days after the sale of the first 
10,000 units.—V. 148, r. 3856. 


Remington Rand, Inc. (& Subs.)—Larnings— 


Quar. End. June 30— 1939 1938 1937 1936 
Net income after charges 

and Federal taxes._... $150,332 $93,152 x$1,470,168 $443 959 
Earns.per sh.on com .stk. Nil Nil $0.81 $0.12 

x Before surtax on undistributed fits. 


Net sales for the three months ended on June 30, 1939, increased to $10,- 
a + from $9,612,940 in the corresponding period a year ago.—V. 149, 
p. ’ 


Reo Motor Car Co.— Trustees Listed if Plan Is Approved— 
Judge Arthur F. Lederle in Federal Court Detroit has stated that*he 
roposed to name, if the pending a of reorganization is ppsreves. the 
ollowi voting trustees: John . Miner, Jackson, Mich., Geo. B. 
Judson, Detroit, and Otto C. Seyforth, Muskegon, Mich. 

Under the fourth amended plan of reorganization these trustees would 
conduct the management of the company until it had repaid the proposed 

,000,000 loan to the Reconstruction Finance Corporation. When the 
loan was cleared up the trustees would then name a board of directors to 
which the affairs of the company would be transferred. 

The RFC has given a conditional commitment for a $2,000,000 six-year 
loan, payment at $24,000 monthly. The loan is conditioned upon the 
management of the company being satisfactory to the RFC and the reorgani- 
sption ae being satisfactory to the RFC and the Securities and Exchange 

Jommission . 

Col. Fred Glover, General Manager of Reo, said that the European 
situation had improved the Reo outlook and that any losses in European 
sales would be more than made up by gains in markets in which European 
countries now cannot compete. 

The entire plan of ey ee We is being opposed by W. A. Gallagher, 
attorney for the present rd of directors. Mr. Gallagher charged that 
the plan ought not to be confirmed by the court, as it had been conceived 
to divest the representatives of the stockholders of the management of the 
company and transfer control to a group anxious only to retain their job 
with the company.’’—V. 149, p. 1772. 


Republic Aircraft Corp.—New Name— 
See Seversky Aircraft Corp. 


Reynolds Spring Co.—E£arnings— 














6 Mos. End. June 30— 1939 1938 1937 1936 
itch hhohabnei aie $2,578,505 $1,632,671 $3,727,750 $3,311,847 

Cost of sales. .......... 2, ,606 1.570,658 3,179,608 2,550,733 

Profit on sales__...-- 76,899 $62,012 $548,142 $761,114 
lr mia dimabinnes 50,180 145,769 206,601 223 ,286 
Idle plant expense (net) - 28,02 16,012 oe ' Sacnnn 
Depreciation... ......-.. 64,270 ,068 46,903 41,809 
| EE TSG 20.036 22,231 5,793 2,705 
Pc itcneune: -Shnabe °° eaeeele 537 72,837 

I. 3 2'ste aisuuaes ts $114,388 loss$182,068 2$243,110 2$420,477 
III Sorcha ath ees tn crs ~<a tet : 72, 
Shares capital stock out- 

standing (par $1). -- 290 ,000 290,000 290 ,000 290 ,000 
Earned per share-_-_..-- $0.39 Nil $0.84 1.45 

z Before surtax on undistributed profits. 

Balance Sheet June 30 

Assets— 1939 1938 Liabilities— 1939 1938 

Fixed assets _____- $2,365,460 $2,441,327 | Common stock and 
ee 163,112 130,046 surplus -__-_____x$1,719,023 $1,906,296 

Dep. as guaranty . Funded debt-- ._- z400 000 400 ,000 

of pay. of jude’t —____. 4 150,000 | Notes payable._... 969,150 881,325 
y Accts. receivable 424,457 231,604) Accounts payable. 143,075 108,749 
Advs. to salesmen Taxes payable -_-_. 9,148 10,108 

& branch plant Unclaimed divs... 718 164 

managers _ _--___ 2,231 1,843 | Acer. wages, &c_- 65,462 49,185 
Sundry notes rec __ 5,742 5,742] Accr. mold chgs- - 5,124 5,559 
Inventories - - - _ . - 319,400 410,814/ Soc. security taxes 32,084 15,752 
Cash surr. value of Prov. for Fed. in- 

life insurance ___ 10,624 Goren Gee een... 8 <ceeue 15,062 
Loan rec. officers _ 7,987 7,987 | Reserves -__.-.--- 12,321 85,371 
Patents, goodwill 

& development- 1 1 
Deferred charges _ _ 57,088 91,946 

Total......__.$3,356,104 $3,477,571 Mamets Ss kes $3,356,104 $3,477,571 





valued at $1,349,113 after 


ted by 000 shares, $1 
ued at $33.179. Paid-in surplus 


x Represen 290, 
deducting 7,132 shares held in treasury 


$327,591 and earned surplus $42,319. y Less reserve for ; ac- 
om, z Includes $100,000 instalment due within one year.—V. 148, 
Pp. ° 4 


St. Louis-San Francisco Ry.—Bond Groups Seek Paymen 


of Back Interest— 
Attorneys for three bondholders’ committees, representing certain holders 
of the company’s bonds, have filed a notice in Federal Court at St. Louis 
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stating they will present to the Court on Sept. 1939, a petition seeking 
the payment of overdue interest. wubieg 

A copy of the petition attached to the notice states that the cash balance 
of the system as of Sept. 1, 1939, was approximately $7,263,000, and 
that the trustees now have available for payment of overdue interest on 
these bonds approximately $2,785,000 over and above amounts needed for 
the requirements of administration of the road. 

The ttees represent holders of Kansas City Fort Scott & 
Memphis ref. mtge bonds, St. Louis-San Francisco prior lien mtge. bonds 
and consol. mtge. bonds. 

The petition states that there are $25,835,000 of Fort Scott bonds out- 
standing in addition to $21,678,000 pledged under the road’s consolidated 
mor e, $117,448 ,597 of prior lien bonds in addition to $67 ,750,650 pledged 
under the consolidated mortgage and $246,000 pretend with the Recon- 
struction Finance Corp., $118,305,000 of consolidated bonds in addition 
to $15,500,000 pledged with RFC and certain banks. 

The petition pointed out that on Nov. 9, 1938, the Court entered an order 
authorizing the trustees to pay April 1, 1933. instalment of interest in 
the amount of $950,260 on Fort Scott bonds and on Nov. 25, 1938, the 
Court entered an order directing the application of the $433 560 of interest 
SO payable on Fort Scott bonds pledged under the consoldidated mortgage 
to the partial payment of instalments of interest due Dec. 1, 1932, on 
consol. mtge. bonds, series B, and March 1, 1933, series A. No further 
PayMents of overdue interest have been made either on Fort Scott or 
consolidated bonds, while no interest has been p.id upon the prior lien 
bonds during these bankruptcy spracoatenes, the Jan. 1, 1933, interest 
instalment on series A, B, and prior lien being the earliest instalment 
of accrued and unpaid interest thereon. 

The petition asks for an order of the Court directing the trustee to make 
funds available for immediate go fe of overdue interest upon above 
bonds as may be appropriate at this time. 


Interest on Series DD Equipments— 


The trustees announce that interest coupons maturing on Oct. 1 next 
on equipment trust certificates, series DD, will be paid at face value upoa 
tender at the office of C. W. Michel, Eastern Representative, 120 Broadway, 
New York City.—V. 149, p. 1628. 


St. Louis Southwestern Ry.—Distribution Ordered— 

Federal Judge Charles B. Davis at St. Louis has authorized the trustee 
to distribute $265,268 to the holders of bonds of two subsidiaries and 
awarded fees of $15,950 to bond trustees and protective committees in 
connection with litigation involving the payments. 

Pro-rata distribution of $152,768 was ordered to owners of first mortgage 
bonds, secured by Central Arkansas & Eastern RR, on a basis of op 
proximately $140.80 per $1,000 bond. The road was abandoned in 1937 
and the fund represents proceeds from the sale of certain assets. Bonds 
will be stamped on payment of the distribution stating their face value 
has been reduced to $859.20. 

A distribution of $112,500 will be made to holders of Stephenville North 
& South Texas Ry. first mortgage bonds, who will receive $43.15 per 
$1,000 bond, whi will likewise stamped to show principal amount 
reduced to $956.15. This payment also re ts distribution of proceeds 
from sale of abandoned properties.—V. 149, p. 1488. 


Safety Car Heating & Lighting Co. (N. J.).—Merger— 


The New York Curb Exchange has received notice that the ement 
of merger providing for the merger of the Safety Car Heating & Lighti 
Co. (New Jersey) into the Safety Car Heating & Lighting Co., Inc. (Del. 


me effective. The shares of common stock of 
the New Jersey corporation are now exchangeable on a share-for-share 
basis for common stock of the Delaware corporation. 
In view of the foregoing, deal in the common stock of the Safety 
ou, Boating Lighting Co. on the Exchange have been suspended .— 
> wm 4 


San Antonio Public Service Co.—Jnitial Pref. Div.— 

Directors bave declared an initial dividend of $1 per share on the 6% 
preieres stock, payable Sept. 30 to holders of record Sept. 15.—V. 149, 
p. : 

Savannah Electric & Power Co.—Earnings— 

Period End. July 31— 1 Gan sibee 1939-12 Mos.—1938 


has been filed and has beco: 




















Operating revenues. - - ~~ ,084 $181,630 $2,294,420 $2,229,926 
na at's he as eco 70, 66,85 805 ,388 856,616 
Maintenance_ -_...---- 11,501 14,674 26,601 122,817 
TS ak chan he ot oh 26,460 ,204 295,155 267 136 
Net oper. revenues. - - $81,155 74,900 $1,067,276 $983 ,356 
Nonoper. income (net) - - 1,057 1,336 Dr6 443 Dr3,1 
RT ee ae $82,212 $73,564 $1,060,833 $980,168 
Int. & amortization --- 31,191 31,422 376,095 378,824 
RED. + Shia dn cibao $51,021 $42,142 $684,738 $601,344 
Appropriations for retirement reserve. -_.......-- 272,926 248 ,667 
I, Salle a ona ces mais do apninsie 9p eines $411,812 $352,677 
Debenture dividend requirements --..........-.-- 149,115 149,115 
ES NR ee ee $262,697 $203 ,563 
Preferred dividend requirements. ..-....-...---- 60 ,000 60,000 
Bal. for com. divs. & surplus........-....---. $202 ,697 $143 ,563 


—V. 149, p. 1772. 


Savoy-Plaza, Inc.—Earnings— 


Earnings for the Year Ended July 31, 1939 
Operating revenues (inclu $24,000 applicable to prior years). $2,286,454 





Operating and general and tive expenses._.......... 1,727,424 
es Gees Ga o hw Cdk candhtcbanelnhnotcdes tbetonbudvdhe 349,262 
Other taxes (including social security taxes)..............-.... 55.034 

Net operating income before depreciation.................-. $154.734 
OGRE Binds cecididbdbendssdicnacscnssnvccncncisnte 9,311 

Net income before interest and depreciation. ..............-.-. $164,045 
Interest on SGD, bck bbe dd dc camccedcoccceccdéeusace 140, 
ERRESEES C0) DERG BOE n ndddndabdchapeccccosseccusene ~-- 210,000 
ERE Swadine dubdcabobaiidedanecosocenstetneenseece 276,549 

Wes AEE, china cvtccntinboguchadnomabshoncceeaneesanocensn $462,504 

Balance Sheet July 31, 1939 

Assets— Liabilittes— 
Cnty, eiitinaididinitninttiitnn $357,512] Accounts payable... ...._.. $49,680 
Accounts receivable. --.-_- 62,984) Accrued liabilities... ....__. 68,240 
Invs. of food & beverages_-- - 22,573| Accrued interest on Ist mtge_ 46 667 
Other inventories... -.~.-....- 57,844| Cum. int. at 3% on inc. bds__ 595,000 
Prepaid expenses ___....-_.-- 13,182] Funded debt... ___---..._.. 9,800,000 
Miscell. investment - - ----- 1; Cl. A common stock (par $1). 82,050 
Fixed assets (net)........_. 13,822,523) C1. B com. stock (par $1) ____ 27,350 

Capital surplus............ 4,769,901 
in bitten nn ahead baste a 1,102,268 
0 A Pe —— $14,336,619 ee Pe $14,336,619 
No Interest Payahle Oct. 1— 
Richard G. Bab , President, says: 


..1, 1938 to July 31, 1939, a 


Since there esists for the period from A 
in the deed of trust 


deficit in ‘Available net income," as d 

the income bonds, the board of 

that no interest on the income bonds is pa - 1939. 
Although no interest on the income vo is payable on Oct. 1, 1939, and 

none was paid on Oct. 1, 1938, nor on Oct. 1, 1937, such interest is cumu- 

lative at the rate of 3% per annum and becomes payable out of the ‘available 

net income,” if any, of subsequent years.—V. 1.9, p. 122. 


Schulte Retail Stores Corp.—-Reorganizatio ion — 

The proposed plans of reorganization for Schulte Stores Corp., 
Schulco Co., Inc. and Huyler’s of Delaware, Inc. were approved aa fair, 

uitable and feasible b ankruptcy Referee Peter B. O in a report 


ble on Oct. 1 


filed in Federal Court Sept. 19. 
and directed copies of the plans be sent to 
holders before Oct. 5. 


creditors and - 
Acceptances must be filed with the Referee before 
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Nov. 25, after 
of the pa ieee will preside at a hearing on confirmation 


Schulte Real Estate Co., Inc. (& Subs.)—Earnings— 


Earnings for the Fiscal Year Ended May 31, 1939 
Income—Rentals earned..............-...------ . = ‘einiealniadan $1,091,857 
In hk. , Ra GO a> HPC. 26, 

PUMOGMIGE. ..& = coccndiccdeodmecckencnussae Eee 36,833 

ote? Raia. i si 8G ks Se a) ee es ae ee 1,1 

Gutenting empengees |. s.cn2 codes cscccsccckbicc eee eueaee ° ‘358 12 
Sree CUOROD CEM... ido cvaensechcadcon ncechen tuna set 81,171 
Interest on mortgages payable.___._..___--..--------..---- 83 ,837 
General and administrative expenses_............--.------- 114,595 

Profit from o RT ET Fe Th. 
diber cmage nn. eee ee eee 
Gener aren... isk: cso. ... 2... . acdiaee ashanti aisss 36,385 
Excess of payments for ins. over ins. expense during the year-_ Cr3 ,409 
Profit arising from retirement of mortgage inde ess a 

less than principal amount..............--.-.----------- Cr6,000 
Provision for interest on income debentures. .-..--.--------- 173,930 

SES BOON... cnn cen didn ctannten ee nk aa eee $19,058 


Consolidated Balance Sheet May 31, 1939 

Assets—Cash in banks, $730,173; notes and accounts receivable and 
accrued interest, $19,913; mortgages receivable, $498,161; special cash 
deposit, $10,274; investments, $49,991; land and buildings owned in fee 
(net), $2,716,424; prepaid insurance, taxes, &c., $56,064; total, $4,081,000. 

Liabilities—Accounts payable, $33,100; accrued interest on mortgages, 
$52,744; accrued real estate taxes and interest thereon, $6,622; other 
accrued expenses, $13,039; deposits by tenants on leases and provision 
for accrued interest thereon, ,145; rents received in advance and sun 
deferred income, $8,434; deferred profit on sale of real estate, $8,460; 
accrued interest on i5-year income debentures, $414,441; 15-year income 
debentures, $2,858,211; preferred stock (par $1), $47,405; common stock 


(par $1), $100,000; surplus arising from reor tion, $411,724; surplus 
since June 1, 1936. $102,675; total. $1,081 O00 VY 129, > 1638 


Schwitzer-Cummins Co. (& Subs.)—Earnings— 











6 Months Ended July 31— 1939 1938 1937 
pS Serer ethangep es ae $1,608,136 $1,155,808 $2,220,484 
Cost of goods sold (estimated)....-- 1,402,094 1,012,062 1,692,988 
Selling and administrative expenses- - 176,359 170,562 176,016 
Provision for depreciation -—......-- See x See x 21,739 

Operating profit___............-- 29 ,683 lossx$26 ,817 ,742 
ener WRONG ons. osonabimaecocce == 733 me rots = 478 

Net profit before Fed. inc. taxes. - - 0,416 loss$26,395 $330,220 
Provision for Fed. normal income tax aes SArnes 48,000 

Net profit (estimated) -........-- $25,416 loss$26,395 282 ,220 
CORES MEE 8 cea aches eokade s 72,500 
Earnings per share on 145,000 shares 

capital stock (par $1)..--....---- $0.17 Nil $1.94 


x After provision for depreciation of $25,993 in 1939 and $24,469 in 1938. 
Consolidated Balance Sheet July 31 











Assals— 1939 1938 Liabilities— 1939 1938 
i a Ra a $84,815 $163,268) Accounts payable. $156,720 $163,821 
Cash surr. value of Accrued liabilities - 44,640 100,795 

life insurance _ __ 7,250 5,739 | Res. for Fed. taxes 68 ,987 60,295 
Accts. & notesrec. 284,157 208,518 | Deferred income _-_ 4,037 3,000 
Other receivables. -_ __-.. 7,365 | Capital stock (par 
Inventories - - - . - - 658,614 506 325 B) st0nu admins 145,000 145,000 
Fixed assets (net). 476,799 472,538 | Paid-in surplus - - - 84,016 84,016 
Other assets __-__-_- 47,875 50,101 | Earned surplus... 1,056,112 856 ,926 

ks ob 0s dcx $1,559,511 $1,413,853 ey $1,559,511 $1,413,853 
—V. 147, p. 1939. 


Scott Paper Co.—Sales— 

Sales for eight months 1939 amounted to $11,829,244, an increase of 
8.3% over the correspon period of 1938, Thomas B. McCabe, President, 
announced on Sept. 14. ver weekly production in July and anges 
exceeded by 1A the average for the second quarter and by 13.8% the 


average for the quarter of 1939. Some.reduction in ed orders on 
fie has been made possible. 
Commenting upon the raw material situation of the company, Mr 


McCabe pees out that the company has a substantial inventory and is 
assured that, subject to some interruptions, shipments of contracts from 
Scandinavian suppliers will continue. The company is also fortunate in 
that Brunswick p & Paper Co. in which Scctt owns half interest, is now 
peedeciag in substantial volume, and if need be, its facilities can be 


ex. ; 

The company’s purchases of wood pulp from domestic suppliers have been 
steadily increasi and only recently contracts for a larger to were 
made. Mr. McCabe added, “Scott Paper Co. is in a strong tion to 
meet the present situation and to continue to give its customers eacellent 
qualities and values."’"—V. 149, p. 1338. 


Seaboard Air Line Ry.—Seeks Financing by RFC— 

The company has asked the Interstate Commerce Commission's apporval 
of an a whereby the Reconstruction Finance Cos poration 
would assist it in the purchase of new equipment costing $2,639,552. The 
equipment would consist of 14 streamlined air-conditioned train 
cars, to be built by E. G. Budd Mfg. Co. and nine Diesel electric locomo- 
tives, to be bought from the Electro-Motive OC ; 

The receiver of the Seaboard in an application filed with the ICC asked 
that the RFC aid be granted thro either one of three ways. First, by 

urchase by RFC at par of $2,320, Seaboard ——- certificates for 
ts own account. A second method proposed was the purchase by RFC for 
resale of all or any part of $2,320,000 of equipment certificates. A third 
method proposed was the guarantee by RFC of a Seaboard issue of $2,320,- 
000 of equipment certificates. 

= either Rye | the railway would pay 10% of the purchase price of the 

uipment . 
oahe receivers stated that the use of Diesel locomotives and streamlined 
passenger cars has greatly increased the road's net earnings, and in fact, 
income has exceeded estimates.—V. 149, p. 1488. 


Sears, Roebuck & Co.—Sales— 


Period End. Sept. 10— 1939—4 Weeks—1938__ 1939-32 Weeks—1938 
rates $44,804,194 $37,524,471 $362187,717 $295657 ,282 


Seattle Gas Co.—Larnings — 














Calendar Years— 1938 1937 1936 1935 
Gross earnings -- -~----- $1 93) $1,885,155 $1,810,565 $1,710,425 
Oper. expenses and taxes 1,719,465 1,689,122 1,442,584 1,294,735 
Interest deductions - . . .- 275,287 254,767 257 ,188 258,913 

WOM caduscacccs $63 ,657 $58,733 $110,793 x$156.777 

x Indicates profit. 

Balance Sheet Dec. 31 
1938 1937 1938 1937 

Assets— s s Liabtlities— s 7 
Plant, prop.,rights, $5 Ist pref. stock.. 3,307,500 3,307,500 

franchises, &¢ __11,904,931 11,602,115] 2d pref. stock.._.. 688,900 688,900 
Non-utility & non- b Common stock - 23,825 23,825 

oper. property - 70,500 72,150) Funded debt... _.. 4,983,000 5,016,000 
Special deposits _ _ . 6,725 6,700} Deferred liabilities 121,551 119,860 
Prepaid accounts & Ace’ts & note pay. 669,660 512,936 

deferred charges 111,398 129,222] Accrued interest _ - 63,836 63,948 
GED ane po o~sdete 19,639 105,625 | Aecrued taxes - - - - 174,363 161,472 
a Receivables _... 435,234 456,895] Reserves._____.-. 2,741,579 2,614,950 
Mat'ls & supplies. 223,564 189,842| Earned surplus... def2,225 53,158 

, ey Fe 12.771.990 12,562,550 Total. __ _..... 12,771,990 12,562,550 

a After reserve of $43,454 in 1938 and $46,361 in 1937. b Represented 
by shares at stated value of $1 per share.—-V. 149 p. 745. 
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Securities Acceptance Corp.—Silock Offered—Barney 
Johnson & Co., Chieago, in August offered 13,000 shares of 
pref. stock at $25 per share. 

» By eement dated April 10, 1939, Barney Johnson & Co., were granted 
an 0 to hase 13,000 shares of preferred stock ($25 par), at $23 
e. The preferred stock is to be purchased in lots of not less than 

shares when, and at such times as, in their opinion, general market 
conditions would warrant the distribution of said stock. 

Transfer agent, First National Bank of Chicago. Registrar, Harris 
Trust & Savings Bank of Chicago. 


Capitalization and Funded Debt as of Mar. 31, 1939 
ee d Authorized Outstanding 
$381,500 





10-year 5% convertible debentures, 1946. ___-_-_- 
6% cumulative preferred stock ($25 par)___---- 32,000 shs. 18,079 shs. 
ee ee Oe nw eawesowmals a300,000 shs. 146,551 shs. 
a At Mar. 31, 1939, 80,649 shares of common stock are reserved as a 
maximum amount that may be issuedcovering the conversion rights of 
the 10-year 5% convertible debentures, dated June 1, 1936, exercise of stock 
tyre warrants outstanding and stock purchase option agreement. 
1,440 shares are reserved as a maximum amount that may be issued cov- 
ering the conversion rights of the 10-year 5% conversion debentures; 
44 "209 shares are reserved to cover exercise of stock purchase Warrants out- 
standing and 5,000 shares are subject to an option dated May 20, 1936, 
ven to Clarence L. Landen, under which option agreem ent . Landen 
the right to purchase at the par value of the common stock ($4 per share) 
2,500 shares thereof on or after Jan. 1, 1940, but within a 60-day period 
only after the completion of the company’s annual audit for the preceding 
year, which right then terminates as to such block. Mr. Landen has a 
similar right to purchase a block of 2,500 shares at such price on and after 
Jan. 1, 1941, on, and in accordancee with the same terms and conditions, 
it being provided, however, that the option terminates if Mr. Landen's 
employment as general manager is discontinued during the period covered 
by the option, and his rights thereunder are not assignable. 
Business—Corporation is engaged in a specialized form of commercial 
banking. The major portion of the company’s business consists of financing 
the sale of Ford, General Motors, Hudson and Chrysler products, but it 
also operates personal loan departments which make small loans, secured 
principally by chattel mortgages on automobiles, household goods, &c. 


Comparative Earnings Analysis of Predecessor and Company 


Earnings Times Earnings Earnings 
Avail. for Annual Avail. for Pref. Stock 

Debenture Dehen. Int. Preferred Per Share 

Year— Volume Interest Rejyuirem ts Stock Dec. 31 
SRE $11,512,584 $273 ,603 13.44 $209 ,283 $11.64 
Sarees oso 13 316,910 290,850 11.63 224,249 12.84 
. Saaee ,187,164 234 ,924 9.3 179,107 12.23 
| ee 8, 779 137,598 None out 137 ,598 15.13 
. <a 5,267 ,584 81,665 None out 81,665 9.68 


Dividends—The distribution on April 1, 1939, marked the 47th con- 
secutive quarterly dividend paid on the preferred stock paid by the company 
and its predecessor since the business was founded. 

Purpose—The estimated net cash proceeds of $296,417 (after deductin 
estimated expenses of $2,583) derived from the sale of the preferred stoc 
to the underwriters, will be used for working capital and the normal ex- 
pansion of the company’s business as now carried on. 

Underwriting—No commitment for the 13,000 shares registered has been 
made; however, Barney Johnson & Co., Chicago, have entered into an 
option agreement with the company to purchase the 13,000 shares at $23 
per share. ccording to the agreement, the preferred stocck is to be pur- 
chased by them in lots of not less than 500 shares when, and at such tjmes 
as, in their opinion, general market conditions would warrant the distribu- 
tion of said stock.—vV. 149, p. 1773. 

(Denver)—S$1 Pre- 


Security Investment Trust, Inc. 
ferred Dividend— 


Directors have declared a dividend of $1 per share on the $6 first pre- 
ferred stock payable Oct. 2 to holders of record Sept. 20. Like amount 
was paid on April 1 last, and on Oct. 1, 1938 and dividends of $2 per share 
were paid on April 1, 1938, and on Oct. 1, 1937.—V. 148, p. 1492. 


Seeman Brothers, Inc.—Larnings— 

















Years End June 30— 1939 1938 1937 1936 
Gross earnings -- ~~ ---. $1.666,708 $1,394.474 $3.358,011 $2,912,424 
Sell., adm. & gen. exp... 1,053.194 1,046,264 2,706,365 2.291,717 
Prov. for Fed.. State and ‘ 

Gity tanes........... 201,193 122,397 172,900 108.521 
Inc. & loss adjust. (net). Dr16,437 Cri4,477 Dri1,834 Cri7.259 
Profits dedicated by di- 

ere: “uebes -. seaece .  lelians 50,000 

Net income.-.-.....-.-. $395 ,884 $240,291 $466,911 $479.445 
Dividends--.......--- 322,389 69,689 459,001 378,001 

Net surplus. -.....-- $73,495 def$29.398 $7,910 $101,444 
Adjustments -_-_______. Cr676 Dri79 Cr67 Cr529 
Prev. capital & surplus... 4,615,320 4,644,897 4,636,920 4,534,947 

Balance surplus_-_.__-_ $4,689,490 $4,615,320 $4.644,897 $4,636,920 
Shs. of no par cap. stk. 

outstanding --_...__- 107 400 107 ,500 108 ,000 108 000 

. Per share. __._.- $3.68 $2.23 $4.32 $4.44 
Balance Sheet June 30 

Assets— 1939 1938 Liabilities— 1939 1938 
x Fixed assets.... $202,898 $175,240|y Capital stock. -_$2,000,000 $2,000,000 
Ce withthe kmeas 490,894 379,533 | Surplus.......... 2,689,490 2,615,320 
Marketable securi- Notes payable.... 250,000 #-—- __ .. 

ties & interest... 262,502 293,993 | For’n acceptances _ 5,074 5,642 
Corporation's own Sundry time deps. 

capital stock... 601,346 498 ,230 & misc. payables 9,557 38,437 
Accounts & notes Accounts payable. 360,396 492,477 

receivable ____.. 1,494,919 1,287,162|Com. & other ac- 

Post-dated checks _ 3,425 ° crued liabilities _ 85,866 89,661 

Inventory - - - .- -. 2,713,394 2,725,444| Accrued taxes.... 159,630 81,357 

Deferred charges _ 24,145 28,251 | Long-term debts __ 54,000 54,000 
Other assets... _._ 15,712 35,034 | Reserve for mdse. 

Goodwill. .....-. 1 1 adjustment - _ _ - 92,723 47,746 
Res. for legal exps. 

& unset’d claims 2,500 2,500 

WeeRsés be dds $5,709,237 $5,427,139 WOR sé cowiénd $5,709,237 $5,427,139 





x After deducting reserve for depreciation of $383,958 in 1939 and $401 ,- 
9" 2. 1938. y Represented by 125,000 shares of no par value.—V. 148, 


Seversky Aircraft Corp.—Name Changed— 


Stockholders on Paps. 15 voted to change the name of the corporation 
to ublic Aircraft Corp. 
Preferred Stock Uffered—White Weld & Co.,, New York, in August sold 
38, se caage Rf Seversky Aircraft Corp., conv. first pref. stock, series A, 
Phe stock is convertible at the option of the holders at any time (or, in 
case of redemption, on or before the redemption date) into common stock 


core Slat prods Sericn A" Cake te cane fe eee Sek, ens 
. / ‘ es a e conv. Ist pref stock, es A 
at $20 share). Dividends cumulative from Jan. 1. 1940 payable semi- 


annually on Jan. 1 and July 1. Redeemable in whole or in part at any 
time on not less than 20 nor more than 30 days’ notice at $24 share plus 
accrued dividends to date of redemption. Before any dividends may be 
set apart or declared on the conv. second pref. stock or the com. stock, a 
sinking fund equivalent to 15% of net earn , after vision for divi- 
dends on the outstanding conv. Ist pref. s , series A, is to be applied 
to the retirement of the conv. Ist pref. s , series A, at prices not to 
exceed the redemption price thereof. To date the corporation has had 


no net , 

The character of the business done, by the corporation, is the 
Gotan, Gevetegmens, construction, sale one sepaie of aircraft and parts. 
. as been 
pA nai b Ban rete primarily in the construction 


ter and two-place planes the pursuit and basic 


t for military purposes to the United States and other govern- 
poration does not manufacture but purchases from others 


ments. 
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Sept. 23, 1939 . 


engines, propellers, aeronautical instruments and certain other equipmen 
which it uses in connection with aircraft constructed by it. 

For approximately four years after its incorporation in Feb., 1931, the 
activities of the corporation were confined to develo t and research 
work. In 1933, it developed an amphibian plane, 3 of which were sold to 
1935 to the Columbian Government. In the latter year. the corporation 
following a competition for basic training planes held by the United States 
Army Air Corps received and later executed an order for 30 of these planes, 
together with spare parts equivalent in price to an additional 5 of such 
planes. In 193 pie corperetien. ane following a competition , was awarded 
an order by the United States Army Air Corps for 77 single-seater pursuit 
planes, together with spare parts equivalent in price to an additional 8 of 
such planes. In addition to the foregoing, the o—prais sold prior to 
1939, 21 two-place pursuit planes and one amphibian plane to forei 
governments and 3 planes to private individvals. It has also filled addi- 
tional orders from the United States Army Air Corps for spare parts. In 
1937 the corporation granted exclusive rights to manvufacti re its two-place 
pursuit and amphibian planes to a foreign government for use and sale 
within its territory, and a limited territory adjacent thereto. The total 
contract price of the aforesaid orders amounted to approximately $5,100,000. 

At a meeting of the Board of Directors held Jvne 8, 1939, the directors 
authorized the reduction of the stated valve of the corporation’s common 
stock ($1 par value) from $1,505,291 to $79¥,.998, being the aggregate par 
value of the ovtstanding shares of such stock. This action was approved 
by the stockholders on June 30, 1939. 

At the same meeting, the board of directors authorized the elimination 
of the corporation’s earned deficit in the amount of $4,001,960 as cf April 
30, 1939 by charging the same against capital surplus. This action also 
was approved by the stockholders at their meeting on June 30, 1939. 

The directors at this meeting also approved a change in policy as to 
capitalization of development and experimental costs. Prior to April, 
1939, the corporation had followed the policy cf capitalizing all develop- 
ment and experimental costs, egy J losses on certain sales, which losses 
were regarded as bein appiicable to development work. Pursvant to the 
action of the board of directors as of April 30, 1939, the corporation wrote off 
and charged to earned deficit all developmeat and experimental costs ex- 
cept those applicable to models for which it now has, or is negotiating for 
or anticipates the making of, sales contracts. a 

During the first five months of the cvrrent year the corporation’s manu- 
factvring operations were confined to <p 3 orders for spare parts for the 
corporation’s planes in service ‘nd only a skeleton organization was mani- 
tained. Unfilled orders of this type now aggregate approximately $40,000. 
In May, 1939, the corporation received an order from the United States 
Army Air Corps for single-seater pursuit planes, together with spare parts 
therefor, at a price of $974,325. In June, 1939, an order for single-seater 
pursuit planes, together with spare parts therefor, was received from a 
foreign govern lent at a price of $¥67,620, so that unfilled orders on the 
corporation's aggregate in excess of $1,900, ; 

be development and manufacturing activities of the corporation are 
centered in a factory consisting of several buildings of brick and steel con- 
struction located at Farmingdale, Long Island, which the corporation 
occupies under a rental pyrchase agreement. The several bvildings com- 
prising the plant afford a floor space for manufacturing and other purposes 
of 199.700 square feet. Adjoining the factory is a flying field of approxi- 
mately 110 acres and unimproved ground area of approximately 118,000 
squate feet. A seaplane hanger with a floor area of approximately 30,000 
uare feet located at Amityville, Long Island, five miles from the factory, 
which is at present sub-leased, is also under the rental purchase agree- 
ment. 

The purpose of this oming © to supply working capital primarily toward 
financing an order from the U. 8. Army Air Corps now on hand. The net 
proceeds of the issue to be received by the corporation will be $486,390 
and will be used to meet payrolls to pvrchase materials and supplies and 
to meet the other expenditures normally incidental to the operation of a 
manufacturing plant. 


Capitalization at April 30, 1939 was as follows: 


Capitalization— Authorized Outstanding 
Conv. Ist pref. stock (no par)-_-_.-----.-- 10°),000 shs. * 
Conv. 2nd pref. stock ($1 par)_-.-.----_- 200,000 shs. 200,600 shs. 
CREE Glee GE 6 ob cn cpcwniicentne 2,000 ,000 shs. 749,998 shs. 


* Since April 30, 1939 directors authorized the issuance of 28,000 shares 
of conv. Ist pref. stock out of 100,000 shares authorized. 

Underwriting— The underwriter is White, Weld & Co., New York. 

Listing of Common Stock—The New York Curb Exchange recently avthor- 
ized the listing of 182,410 additional unissued shares of common stock upon 
official notice of issuance thereof in conversion of 28,000 shares of conv. 1st 
pref. stock, series A, and 200,000 additional unissued shares of common 
stock upon official notice of issuance thereof in conversion of 200,000 shares 
pak ag AM 2nd ot stock, the total amount applied for 1,182,410 shares. 
—v. y * 8. 


Serrick Corp.—Earnings— 


Years Ended June 30— 


1939 1938 
Cede bates Sb ccttbansanedcecsesocuce $1,737,123 $2,460,864 
1,523,066 2,2 





























SI ne ce acenemindawe 17,469 
SS Se eee $214,057 $243 395 

Selling and administrative expenses_--_ _.....---- 186,686 228 ,054 
CII i et a cacao ses $27 371 $15,341 

I tea ee meaeenens 31,150 11,668 
DS 6. tt ce ciada seanmeusdabale $58,521 $27,010 

EES a 28,988 43 ,95: 

Provision for depreciation. _..............------ 83 817 100,617 
IT 7 A a eo a a $54,285 $117,562 

Balance Sheet June 30 

Assets— 1939 1938 Liabiltties— 1939 1938 
Sl Er $45,758 $52,994] Notes payable__-__ $79,385 $103,264 
Notes and acc'ts Accounts payable - 60.394 54,993 

receivable. .____ 156,630 156,345| Fed. ine. tax pay- 

Inventories _ _ _ - - - 223,108 266,190 able, prior years -...-.. 7,943 
Other receiv. and Accrued expenses. -. 47,696 46,443 
imvest.aesets... ...... 11,122] Notes pay. (non- 
Deferred charges __ 17,646 8,201 current) ....... 1,500 10,417 
y Property, plant Reserves_......_. 22,552 41,511 
and equipment. 641,715 690,261] Class A com. stock 
en ctenéhee 1 1 CP Bile usnnins 242,725 242,725 
Class B com. stock 
(par $1)_...--- 139,426 139,426 
Paid-in & donated 
ES 602 507 608 .629 
ee hes a 111,327 70,236 
Total_.__..___. $1,084,858 $1,185,114 , $1,084,858 $1,185,114 
of After reserve for depreciation of $633,005 in 1939 and $615,297 in 
1938.—V. 147, p. 1645. 

Singer Mfg. Co.—Zarnings— 

Calendar Years— 193 1937 1936 1935 
Merchandise profit_ ---- $6,220,361 $10,721,973 $11,072,977 $11,596.689 
Costs of patents & exp-- 405,871 47 079 345,047 326,736 

ee $5,814,490 $10,374,894 $10,727,930 $11,269,953 
Other income-._-.-_....-. 3,705,575 3,928,012 4,409,783 5,021,253 

Ee $9,520,065 $14,302,906 $15,137,713 $16,291,206 
Pg bone nanaee 10,800,000 14,400,000 14,400,000 27, ,000 

Ee $1,279,935 $97 094 sur$737,.713 $11,608,794 
Earns. per sh. on com__- $10.58 $15.89 $16,82 $18.10 

Balance Sheet Dec. 31 
1938 1937 1938 1937 4 

Assets— $s $s Liabilities— s 
GIs ten dnodain 5,489,686 1,765,976 | Capital stock... 90,000,000 90,000,000 
Investments _.. 85,790,742 92,794,842] Accts. payable. 9,394,173 10,217,193 
Bills & accts. rec. Insurance res've 12,060,344 11,819,006 

and stock and Surplus _-_- . 49,892,051 51,601,073 

bonds of sub. 44,986,728 46,370,435 
Tools, mach'y & 

merchandise__ 17,568,599 15,008,900 
Real estate.____ 7,510,813 7,697,119 

Total__....- 161,346,568 163.637.2721 Total_... _- 161,346,568 163,637,272 





—V. 147, p. 3699. 
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(W. A.) Sheaffer Pen Co.—Earnings— 


“ee Bnd: pe. So 
profit after depre- 
ciation, tax: 


1939—6 Mos.—1938 


$243 298 
$1.52 


Larger Common Dividend— 
ane have declared a dividend of sis 50 per share on the common 


yable Oct. 15 to holders of record Sept. 30. This compares 
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1939—12 Mos.—1938 


$164,243 $779,166 $604,114 
$1.00 $4.79 $3.80 


with 


a e aint end of $1 and an extra dividend of 25 cents paid on Feb. . 1939; 


i X- cents 


id on Oct. 15. 1938; $1 paid on Feb. 26, 1938, and on Oct. 15, 


a dividend of $1.25 per share paid on Feb. 26, 1937.—V. 148, 


ee South Grand Building Co., Los Angeles—Earnings 


ey 














6 Months Ended July 31— 1939 1938 
SR on oe aad wants eadinlibene $52,124 $53 370 
Service and miscellaneous income__..._..___...- 1 202 

ORI. ss etna bi i De $53,351 $54,572 

I Tip apieg Nee Be SGA, 3h Rat pe ig 39,524 38,703 

PE occdnkckhanskocnnt abel ie atianibenities 11,762 11,670 

Profit, before depreciation. _.__.........-...- $2,065 $4,199 
Balance Sheet July 31 

Assets— 1939 1938 Liabilities— 1939 1938 
Cash in bank and Accounts payable_ $224 $1,182 

on hand____-_- $12,154 $12,064| Dividend payable- -—____-- 3,225 
Accts. and notes Accrued liabilties- 1,211 635 

receivable______ 5,755 4,592| Taxes payable or 
Deficiency claim erees . occ ke 23,312 24,264 

against former Insur. prem. com- 

owners of Quinby mitments - - ___- , a > Oe 

Properties —car- Lease deposits and 

ried at nominal advance rentals _ 6,468 6,758 

_  _aeaerere 1 1| Capital stock (par 
x Fixed assets_... 399,448 410,368 Pp ee 64,500 64,500 
Prepaid exps. and Paid-in surplus... 351,201 354,427 

deferred charges 26,236 26,323 | Earned surp. (def.) 3,572 1,641 

ON 60d enon $443,594 $453,349] Total__..__--. $443,594 $453,349 





x After venerees § for depreciation of $32,755 in 1939 and $21,877 in 1938. 


~V. 147, Dp 


(L. C.) Smith & Corona Typewriters, Inc.—Earnings— 
Consolidated Income Account ~ a Ended June 30 














1939 1937 1936 
OO. ntdcadesockeaé $12,058, 108 $11, oe 196 $13,089,135 
Cost of sales__-..__---- 6,159, 5.847.982 6.055.383 Not 
Sell.,gen. &admin.exps 5,196, 95 5,183,034 5,287,659) reported 
t from o 
before depreciatio $702,134 $883,180 $1,746,093 $1,217,982 
Provision for deprec’ . é 146,323 159,706 192,315 204,325 
Net itfromoper.. $555,811 $723,474 $1,553,779 $1,013,656 
Other income. _-.-....--- 62,166 86,659 80 396 42,044 
Total income_------- $617,977 $810,133 $1,634,175 $1,055,700 
Interest on funded debt - 5A, 58,188 61,356 52,527 
Other interest _.._...--. 19,431 20,006 4,341 31,605 
Prov. for doubtful acc’'ts 
eS8S fecover bweseune 36,721 25 ,066 16,166 16,500 
ROGNES.. . « .ncssaccue 24,2 42,077 43 ,683 24,205 
Amort. of bond issue exp. 16,371 18,417 a —=— (oe ene 
Development expenses.. j-.---- -----.- eee 
i . sansa .. attne . . Gmihdiead 13 ,886 
on retirement of 
xed an aeseaed aaa) eel.) "5° pele 4,591 
“SRLS 38,013 26, 28,808 15,478 
Prov. for ‘Fed. inc. taxes 761 y146 ,234 y331 ,852 187 ,629 
Net income_.....-.-- $344,699 $473,211 $1,096,207 $709,279 
Dividends___.......-.-- 285,305 14,910 172,257 
Earns. per sh. AORmeo $0. $i 43 $3 90 $3 25 


os = S77, 140 normal a 


$27" 7 287 ($110.554 in 
($2,735 is 1937) 


y $114,441 (218 5 B62 | in P1937) for normal and 
937) for undistributed profits taxes, and $4, 506 
for > Canadian income taxes 


profits tax, and $6,622 for Canadian income 


excess profits taxes, 


Consolidated Balance Sheet June 30 











Assels— 1939 1938 Liabilities— 1939 1938 
OR dace ctecd $515,289 $360,126) Notes payable.... $800,000 $650,000 
a Cash in special Ace’ts pay. (trade) 131,227 162,045 

ise cndbuits i incenee 360 | Other acc’ts pay. 17,336 9,503 
Acc’ts & notes rec. 2,781,521 2,466,981] Accrued taxes and 
Inventories -__-_-.-.. 3,334,007 3,899,694 other expenses.. 509,024 613,266 
Non-eurr. receiv's Dividends payable 19,815 89,032 

and inv., acc’ts Res've for branch 

and notes__-_--- 99,386 107,112] office fire ins___ 39,774 30,828 
Other acc’ts receiv. 46,957 59,674| Res. for redemp. 

b Cash rec. & inv. 99,849 99,357 of Ccrona Type. 

Cash not subject to Co. pref. stock. 100 100 
withdrawal..... -.-.--. 556 | Res. for liability on 

Prepaid exps. and coupon books & 

deferred charges 274,114 332 ,222 inspection con- 

c Plants & equip__ 1,592,669 1,601,010; tract liability... 151,991 164,007 
Goodwill, patents, Res. for for’n exch 63 452 75,089 

i tdcasessuse 951,243 950,465| lp-yr. serial debs. 1,225,000 1,400,000 
Patents, subject to Deferred income _- 519 589 

amortization - -. 5,502 4,74116% cum. pref.stk. 955,093 955,093 
Cash deposits with d Common stock... 3,541,191 3,541,191 

trustees... ._..- 111 111] Capital surplus 2 584,027 

Earned surplus. __ 1,662,887 1,607,640 

TO ccocatann $9,700,650 $9,882,410 ge © gen F $9,700,650 $9,882,410 

a For papeeens oe dividends b Less yabl we an guioatdiory . 
under ee bg to convertibility inte TGhited B Ry - c Less 
reserves of $3 220.359 ($3 251,165 in 1938). d 7.3. 276,281 


no-par shares before deducting 44 shares in treasury.—V. 149, p. 1773. 


Sonoco Products Co.—EFrtra Dividend— 
Directors pave declared an extra dividend of 10 cents per share in addition 


oS the uarterly dividend of 15 cents 
— pa able Sept. 30 to holders of record 
June 3 30 and on April 1, last.—V. 149, p 


wae a on 


the common 
imilar amounts 


eee on 


- 123. 


South Bend Lathe Works—Registers with SEC— 
See list given on first page of this department —V. 149, p. 1489. 


South Carolina Electric & Gas Co.—Earnings— 











Calendar Years— 1938 1937 1936 1935 
Operating revenues_..-- $4,006,178 $3,597,024 $3,351,943 $3,142,953 
Oo ting expenses - - _-- 1,694,270 1,397 ,684 1,346,525 1,375,569 

aintemance.._....-.-- 199, 210,821 220,841 189,030 

af ate a, L — 

ren Ss, replace- 

ts of fixed ital 571,114 464 .230 360 690 243 952 

Prevails for an. ene 611,055 510,772 454 ,693 426,786 

income.... $929,879 $1,013,516 $969 193 $907 .616 

Other Rome i TS 46 ,039 41,991 72,663 30,023 

Gross income. -_-_-_-_-..- $975.917 $1,055,507 $1,041,856 $937 .639 

long- ». spaphonencee 506 ,029 509 965 539,968 571,834 

Gcker tateneet.----.. 173.471  208'863 167.674 —«- 1297152 
Amor ‘deb discount 

eo of ds - in dames 60 865 60 865 62,545 64 ,034 

Int. charged to construc. Cr631 Cr3 395 Cri ,031 Cr6 370 

nel artiadl $236,183 $279,209 $272,699 $178,989 


150,000 





1929 


Balance Sheet Dec. 31 








1938 1937 1938 1937 
Assets— $ $ Liabtlities— $ 8 
Fixed capital _____ 31,718,233 31,669,479|7% cum. pref. stk. 
Investments ___ __ 43,839 43,877 ($100 par) _____ 1,310,500 1,310,500 
Depos. for matured x $6 prior cum ._pref 
bonds and bond Os on os cei in 2,500,000 2,500,000 
int. and dvis. Com. stock (par - 
(contra)_______ 4,423 7,943] $100)____.___. ,329,400 4,329,400 
Deposits with trus- Long-term debt__ 10,096,900 10,150,900 
tees for sinking Notes & accts. pay . 
funds, &ce___ ___ 55,006 19,365 (affil. cos.)__._- 1,820,882 1,911,835 
Cash (incl. work’g Matured bonds & 
. POO. ots teteicgite 23,899 47.383 bd. int. and divs. 
Notes receivable__ 1,306 2,194 (contra) - ..._.. 4,423 7,943 
Accts.receivable._ 398,688 343,566| Note pay.—bank. 355,000 720,000 
Mater., supplies & Notes pay.—other -_--_-- 8,197 
merchandise _ __ 89,898 118,855} Accounts payable. 214,269 202,834 
Appliance  accts. Taxes accrued.... 136,922 83,149 
rec.sold (contra) 209,100 285,229| Interest accrued_. 200,748 198,877 
Def. debit items_. 990,209 1,124,719] Miscel. accruals__ 18,204 26,165 
Consumers’ service 
& line deposits __ 138,243 115,631 
Applic. accts. rec. 
sold (contra)... 209,100 285,229 
Res. & miscell. un- 
adjusted credits 2,158,855 1,800,762 
Contrib. for exten- 
oS eae 53,533 50,893 
Capital surplus... 7,871,163 7,871,163 
Corporate surplus. 2,116,460 2,089,131 
| ee 33,534,602 33,662,612! Total____-__ 33,534,602 33,662,612 





x Represented by 25,000 no par shares.—V. 149, p 1190 


Southern Canada Power Co., Ltd.—Zarnings— 
Period End, Aug. 31— 1700 itonth— ae 1939—11 Mos ia 








Gross earnings. ________ $206.160 $196,208 $2,202,785 ,155,391 
Operating expenses _____ 91,975 86,744 960,166 7,121 
Net earnings_______- $114,185 $109,464 $1,242,619 $1,248,270 
Int., deprec., amort 
dividends. .........-. 110,320 109,255 1,213,359 1,207,315 
iseliinnecceul $3,865 $209 $29,260 $40,955 


a 149, p. 1191. 


Southern Pacific Co.—EZarnings— 


Earnings o a of the 7 srenworae* Suen 
Period End. Aug. 31— Month—1938 1939—8 Mos.—1938 
Ry. oper. revenues____- $19, 145, ast $18,215,274 $137590.384 $128158, 849 
Ry. oper. expenses _ - - - - 3.976,4 13,141,114 103,862,401 104,474,424 





Net rev. fromry. oper. $5,168,870 $5.074,161 $33,727, ‘Too $23,684 ,42 
Railway tax accruals... 1,625,451 1,518, pr 13. Mn 00 3 ‘207, +16 
Equip. rents (net)—Dr_ 889,151 "837,148 4.761 6.637.959 
Jt. facil. rents (net)—Dr 59,313 73 687 7.003" 112 543,768 





Net ry. oper. income. $2,594,954 $2,645,045 $14,044,411 $14,294,980 


—V. 149, p. 1339. 


Southern Pacific RR.—Abandonment— 

The Interstate Commerce Commission on otto 7 issued a certificate 
permitting abandonment se company of 9 port on of the so-called Buchli- 

nion branch extending Buchii to 


Napa, approximately 6.4 
miles, all in Napa County, Calif.—V. 147. > 0256. 
Southern Ry.—£arnings— 
~—ferees ented ey —Jan. 1 to aot, Pp 


93' 
Gross earnings (est.) - ..- $2,712,604 $2, 72, 574 $89,044,719 $79, go 556 
—V. 149, p. 1773. 


Southland Cotton Oil Co.—Zarnings— 





Years Ended June 30— 1939 1938 
GE cannascantulbes cbtanrn hen nehshee $132,885 $392,009 
pO PRES ABBE SECIS, EE 34S SEE 89,964 91,876 
Reserved for State ipcomse i. he eenaene,  . ran 11,000 
Reserved for Federal taxes. ...........-.--.----- 5,000 53 ,000 
Reserved for Federal undistributed income taxes.. $$ .....- 22,000 

EI Ps Py 8 TEE Le RP $37,921 $214,134 
Dividends paid SL SeosedlebeeateaseaseDarnanes,. .. Saumaw 124,531 


Balance Sheet June 30 








Assets — 1939 1938 TAabilities— 1939 1938 
a Perm't invest. _.$1,519, a. $1,485,132) Capital stock __... $1,250,000 $1,250,000 
Inventories _...-.. 125, ,507 | Accounts payable. 12,669 27,685 
Bills receivable_. 87, O11 82,394] Insurance reserve. 15,846 22,966 
b Accts. receivable 38,576 28.645 Unpaid expenses. . 386 1,563 
ee 901,913 874,237 | Reserve for taxes. . 46,600 131,797 
Drafts in course of General reserve_ __ 65,551 50,000 
collection - ....- 1,599 1,449] Profit and loss.._.. 1,251,013 1,213,092 
Other assets _--. -- 7,983 15,633 | Capital surplus -_ - 77,040 77,040 
Accounts of new 
GOONER. cicsiced 34,291 33,750 
Treasury stock. -- 3.3 396 3, 396 
BOON 2. se ceed $2, 719,1 106 $2, 774, 144 , le _...$2,719,106 $2,774,144 
a After depreciation reserve of $1,868,081 is 1939 and $1,778,116 in 
1938. b After reserve of $3,392.—V. 147, p. 9. 
Southwestern Bell Telephone Cegmlahias ° 
Earnings for the 12 Months Ended July 31, 1939 
s Local vere SOVGNIES soo oc ce DHL Da os owdubhodedsie $60 329,482 
eld Gar VICS TOVENNED oo on oo bdo nw cece cwsddbocccnctsenecese . 
DESEAMOOUNS FOTMENES «. « ocd a oe he mn peedspidecccacqeugeeein 4,969,312 
a so saa nettin senate: extanameniibiah an tcthdioa® ity dodo ty deinanjgenen ina $90 535,721 
Unnollectibie Operating FOVEMUES . . .. . 22 - conc cccccceses=s- 378,272 
Operating revenues... ....----.------- ee ene snee-- neue $90,157,449 
contemh MRE... dns aacenssenmsamancdeecdeeer nas 15,487,911 
Depreciation and amortization expense-----.-----.--.--------- 13.438.851 
TEOGTS GEBOMOEE 4. «oc oc nnn cen ccswesccccen scocccehnee casiave 13,727,124 
Comathercial GRPONNGS... . . ccccncccnnncccccocces coececccene 7,225,72¥ 
Operating rents... -----------+--------------------------- 1,094,947 
Executive and legal department expenses_-_._-.--...-.-------- 607 ,139 
Account and treasury a hymn enpenses Sy) ER A ks 2,842,350 
Provision for employees’ service pensions __-.-....-.-.-.------ 805,257 
Employees’ sickness, accident, death and other benefits... ... 534,1 
General ovine’ BE OO 6. cdcancc oth bum - 0 eenseussesees 1, 1 ie. 126 
Oth eneral expemees... -- . .----------------------2------- 
a a) ees 
Net o CREE POVERMES. . 2. 0-2 cence ccccoc cece. sguebne $32,255,388 
Federal income aoe pMiing seee rye 3,534,445 
State income taxes... -...-.--- ~~. ~-- -- on en ow oo - sooo eee 175 
Social security — (excludes $155,145 charged consteneten) -- 1,281,693 
Other taxes (excludes $28,795 charged construction) --.-....-- 7,148,993 
Net operating income---.-.-.-....------.------------------ ,037 ,083 
Othnar IRCOMNS.. 0.onc cn cen cnccc wen coewces ese cnscoesccsnecen 648 352 
Tiles BAGUIER, «o> vein shed ons sum Op cbsninns bcatwénnoeed $20,685,435 
|, ee oa 2,475,000 
Ochar saseretd. Geenetans......« - dasar occ er de eccecdeianstidaobna 574,201 
Amortization of discount on funded debt... _.........-...---- 27 880 
Wot IDOOMRS . 6 nn nn op oc mee ce eee wees once cc cncscccsccceoe= $17 608,354 


a Includes approximately $29,680 subject to rytund in whole or in part 
in event of adverse rate decisions.—V. 149, p. 1773. 
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Southwest Natural Gas Co.—Accumulated Dividend— 

Directors have declared a Gividend of of iy cents per share on account of 
accumulations on the $6 puree S A stock, par $10, payable Oct. 2 
to holders of record Sept. 25. Dividend of like enasems was paid on Oct. 1, 
1938.—V. 149, p. 2914. 


Southwestern Development Co.—Refunding Piogram— 

The Securities and Exchange Commission made effective Sept. 15 a 
series of declarations by the company and certain of its subsidiaries regard- 
ing a refunding program on more favorable terms. 

Southwestern proposes to enter into a loan agreement with Guaranty 
Trust Co., under which it will issue separate notes in the amount of $2,921 ,- 
784 and $4,962, The first note, to be dated Aug. 1, is to refund 
an outstanding secured note in the same amount now held by Guaranty. 
The second note, in the amount of $4,962,084, is to be issued on or before 
Jan. 2, 1940 to refund the first note and to ob*ain funds with which to 
retire $2,040,300 of outstanding unsecured notes issued by Southwestern 
in 1937 in payment of a dividend. 

Southwestern also has qutstanding another secured note in the principal 
amount of $2,751,340 f, OF 35 Guaranty. This note is to be retired as 
follows: Southwestern holds 50,000 of pon originally issued by South 
Plains Pipe Line Co. and 4 assumed by West Texas Gas Co. in con- 
nection with the acquisition by West Texas of the assets of South Plains. 
Southwestern proposes to sell these bonds to West Texas at the face amount 
which is the cost to it, with adjustments for accrued interest and taxes. 
The balance of the proceeds amounting to $398,660 will be used to supple- 
ment working on. 

West Texas will borrow from the Guaranty Trust Co. a sum equal to the 
face amount of the bonds and will pledge the bonds as security for the 

loan. As a part of such transaction the interest rate of the 
nds is to be reduced from 6% to 3%. Sinking fund requiremenis are 
also to be reduced. 

Amarillo Gas has outstanding a note in the amount of $270,000 secured 
by a note of Panhandle Pipe Line Co. in the amount of $135,000. These 
notes are to be replaced by new notes in the same amounts 2, extended 
mn 2a y  nktae a reduction in interest rates from 4% to 3%. 
—VvV.149,p 3 


‘Spang Chalfant & Co., Inc.—Bonds Called— 


A total of $187,000 first mortgage 5% suing fund _ bonds have been 
called for redemption on Nov. 14 at 103 and ~ ig = ment 
will be made at the People-Pittsburgh Trust Co., Pitsberch Pa . 149, 


page 745. 
Standard Fuel Co., Ltd. (& Subs.)— 


Years End. April 30— 1939 hy 
Profit from operations - - $93,817 9,8 
Inc. from investments _ _ 5,295 4 ‘984 


$99,112 $91.880 


Earnings— 
1937 ~~ 1936, 
90, $204 723 
4,987 5,173 
$95,853 $209,896 
33,039 35,704 38.124 38,324 
13 ,630 12,448 12,465 28,901 
8S 2,440 2,551 2.475 
3° 271 4,500 4,500 4,500 
1,399 1,399 1,399 1,399 


5,685 8,388 $36 814 $134,295 
, 80,015 344,804 313,058 


Cr625 


$382 ,243 
102,228 





Total income. -_-_-__-. 
Res. for deprec. & 00801. 

of bl mach. & egp 
Provision for Dom. and 


Fees paid in directors. _ 
Written-off on acct. of 
preliminary expenses _ 





DP 
Bal. at credit as at May 1 
“ay (net applic. to 
) 





$318,402 


Total surplus........ $286,981 
77,106 


Dividends paid 77 ,090 
Bal. at credit as at 
April 30 





$209,891 $241,296 $280,015 


shs. com. stk. (no par) Nil Nil Nil 


Consolidaed Balance Sheet April 30 


Assets— 1939 1938 1 LAabilities— 
Inventories $249,156 $370,210} Accounts payable. 


Accounts rec., Municipal! taxes - - 
reserve... ...-. 396,953 384,630; Prov.for Dominion 
342,793 


1939 1938 
$153,186 $132,681 
10,620 31,798 
os in banks and & Provincial tax 15,492 14,512 
241,455] Res. for deprec. & 
obsol. of bidgs., 
mach. & equip... 
95,61816%4% cumul. red. 
38,076 sink. fund pref. 
975,635) stock (par = 1,186,000 
1 1'x Common stock. 200,000 
Earned surplus - 209,891 


Total _____ _-..$2,097,634 $2,105,625 $2,097,634 $2,105,625 
x Represented by 50.000 no par shares.—V. 149, p. 1773. 


sa ta Gas & Electric Co.— Weekly Output— 

Biagtate on tt of the public utility operating companies in the Standard 
Gas & Klec Co. 8 m for the week ended Sept. 16, 1939, totaled 
121,389,246 “iclowatt urs, an increase of 12.2% compared with the 
correspon ding week last year.—V. 149, p. 1773. 


Standard Oil Co. (Ind.)— The First Fifty— 
In connection —_ its be Re iy the story of company’s develop- 


ment and 8 ed in “‘ The First 50," an ex- 
tensively Fay 60 Pace book book Vv" 149. p. 1489. 


Standard Oil Co. of Kansas—EZarnings— 


Grows operating income. $602 764 $8i284 sehesed sete Sao 

oO me _ A ° 35, ° 

Costs, exp., & ord. taxes 266,959 247 488 222,971 206,153 
$395,805 


income... $598,796 12,393 
Desoee. ree. & depletion. ices 100,198 86,083 ber + 


of intang. devel- 
as & royalty - tere 
Intangible develop. costs 


ponae. shares and 

mtge.at cost, less 

reserve... ..... 
Deferred ae. . 
les _ 


322,446 299,338 
86,593 
36,830 
1,186,000 
200,000 
241,296 











$396 .429 
62,117 


66,191 
62.376 





$273,352 


. 





$609,485 
17,452 
73,983 





Net profit y 
—V. 149, p. 1038. aren ane 


Standard Power & Light Corp.—Transfer Agent— 
The New York Curb Exchange has been notified that nning Oct. 
1939, ail of the common stock, common series stock and # 
stock of this corporation will be made at the office of the corpo- 
ration, room 407, 15 Ley Place, Jersey City, N. 
at lll ates for sald > Fe wit a d 231 ‘south Lasene mi of oO 
y, N. , an t ie St., Chicago, will 
discontinued as of Sept. 30." 939.—V. 148, p. 598; V. 146, 3032, 2871. = 


Standard Steel Spring Co.—‘0-Cent Dividend— 
Directors have declared a dividend of 50 cents share on the common 
stock, payable Oct. A to holders of record Sept. Like amount was paid 
on June I, last, and compares with 40 cents paid on Dec. 30, 1938; 75 cents 
peid on Dec. eT 1937, and an initial dividend of 50 cents 
ov. 26, 1937. See also V 145, p. 3830 for record of dividends paid on 
er amount of stock Slade peoviewaky outstanding.—vV. 149, p. 1489. 
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Standard Products Co. (& se ieee 
Years End. June30— 1939 1938 1936 
= Manutnct. profit $829,935 $492,565 $1 272 302 $1.454.642 
Sell. gen. & admin. exps 347.420 398.475 395.166 1165 


oss Png rye $94 ,090 ay 4 $1,093,477 
ct ’ 
red me... a 44 ‘AD6 Cr16,492 


Prov. for income taxes -_-_ 214,215 
Special charges 110,000 


Portion of subs. loss ap- 
Cr2,571 Cr2,133 Cr2,649 


plicable to min. int... 
Net profit $30,949 $738,319 


Dividends paid 75.000 75,000 
Earns.per sh.on com.stk. $1.19 $0.10 $2.11 
x After deducting cost of goods sold, incl. material, labor 


expenses. 
Consolidated Balance Sheet June 30 
1939 1938 TAabilities— 
$321,788 $312,486] Accts. pay. (trade) 
333,939 176,131} Note pay. to bank 
186,243 209,021} Unpaid salaries, 








1939 
$123,473 
17,500 


Assets— 


a Accts. receiv__. 
Inventories ‘vee 
New York drafts 
pledged to secure 
indebtedness of 
Canadian sub-_- 
Other assets 
b Property, plant 
and equipment_ 
c Patents _ - P 
Defd. charges 


15,015 
153,389 


2,143 
2,874 
7,621 
30,000 


Accrued taxes---- 
Bank overdraft 
32,500 (Canadian sub.) 
38,244 | Other curr. liabils - 
Other liabilities - 
1,008 ,368 | Reserves - 

48,164] Min. int. in out- 

17,553 standing capital 

stock of sub -- 
Com. stk. (par $1) 
Paid-in —_—-- 
Earned surplus. 


32,500 
83,439 


1,089,782 
47,220 


17,258 
14,642 


300 ,000 
773,219 
672,293 


$2,112,170 $1, 842, 467 $2. 112, 170 $1,842,467 467 
a After reserve of $25,800 in 1999 and Js, b After reserve for de- 
preciation ($295,054 in 1939) an d $206,934 in 1938. ec After reserve for 
amortization of $9,003 in 1939 ood $5,943 in 1938 —V. 149, p. 1038. 
Standard Wholesale Phosphate & Acid Works, Inc.— 
Earnings for the Year Ended May 31, 1939 


300,000 
772,219 
389,237 





Gross sales 

Freights prepaid, &c 

Cost of goods sold 

PamUtCsuring CONG. 6 oo 2 woes cence cecscce as diate deblkddieph cee a 


Gross manufacturing profit 
Administrative expense 
General expense 
Selling expense 


$478,358 
116,853 


$595,211 
10,553 


Net operating profit 
Other sundry income 


Gross income 
Income charges 
gop on fixed assets 


Balance Sheet May 31, 1939 
Liabilities— 
$106,756 | Accounts payable - - - - - - 
359,259 | Accrued & unpaid wages - 
342,071 , 
924,563 | Capital stock 
382,494 | Surplus 
127,385 
6,953,011 
18,541 


Notes receivable 

Accounts receivable - 
Inventories _ 

Net cash value, life insurance. 
Investments 

Land, plant & equipment 
Experimental farms -- --__.--. 
Deferred and other assets 


TOD .ccicsiasvas beinecnice $9,287,578 





$9,287,578 
—V. 148, p. 3084. 


Sterling, Inc. (& Subs.)—Earnings— 


Years Ended May 31— 
Sales (less discounts, returns and allowances) 
Other income 


1939 1938 
$2,410,226 $2,300,976 
121,976 299,211 


$2,532,202 $2,600.187 
2,170,386 2,075,449 
24,324 25,771 
27 755 28,069 
$309,737 $470,899 
12,816 11.396 
48.992 84 ,396 
$247 ,929 $375,106 
50 ,67 


168.946 168,966 
$0.77 





Total income 

Cost of goods sold, selling, operating, ad ninistra- 
tive and other expenses 

Provision for depreciation 

Provision for bad debts 


Operating income 
Income deductions 








Jommon dividends 
Earns. per sh. on 422,364 shs. of com. stk.($1 par) - $0.47 
Consolidated Balance S*e.t May 31, 1939 
Assets—Cash. $206,968; accounts receivable (nes) 82 
chandise inventory, $255,847; other assets, ibe ; fixed 
$478,882; deferred charges, $26,751; cotal. 58. $3 .130 
Liabilities—Notes payable, $150,000; RR $113 .425;"ac- 
crued — $121 eS: other current iiabilities: A iw 161; d erred credits, 
$1,287; long-term debt, '$262.500; reserves, g — conv. 
preferred stock (no par), $847 ,625; es yt. x ist $422 364° 
— i $142,452; earned surplus, $810,816; total, "130°333.V. 
p 


Susquehanna Silk Mills (& Suks.)—Earnings— 
Including wholly-owned subsidiary companies 
Years Ended May 31— 1939 1938 
Gross pres t before deprec., &c $275,945 loss$48,546 
Selling and administrative 303,059 480,308 


Operating loss, before de 
Other deductions, net of other 


$2,146,325; mer- 
assets (net), 





$528,854 


ation - $27,114 
107 ,223 


income 55,517 
$82,631 
75 





penses 
A wear be mage tae. Sages So. cos.) . 
own oO su prep. exp. 
— l amort. of leasehold oo. 
et) 





$215,351 $1,053,662 
x Including depreciation of $40,085 in 1938 and $47,391 in 1937. 
Consolidated Balance Sheet May 31, 1939 

Asseis—Cash in banks and on hand, $30,047; cash in pene —epestal, 
$33. 732; due oom eset $45,960; accounts receivable, $2,653; accrued 

interest va a ;, instaliments on purchase money mortgage due 
within ~~ yam. to secure loan —_ fconeral, $12,200; Mer- 
chandise in iW ~ 5 £79: fixed assets ae F $1.07 ,072,023; other assets, 
$94,102; deferred charges, $93,194; See total, $2,030,691. 

Liabilities—Notes payable (contra), $32,533 : ee “payable, $243, vos 
accrued in’ taxes other expenses $104 ,069; estate liabilities 


able in cash within one year, $6,083 O83; reserve for loss on returns and 
a, 


. $140,544 is SL kts ‘ie 166 106,699: tal pl 
, cal surplus, 
deficit, $218 '3b17t ad, $2, 152.050, 691. Fs 


ow. 
A 


31 sone, i par 
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Texas Power & Light Co.—Earnings— 

















Calendar Years— 1938 1937 1936 1935 
Operating revenues__-_-$11.242,873 $11,064,634 $9.996,034 $9,093,240 
Oper. exps., incl. taxes. 5,769,454 495,322 4.774,895 4,430,711 
Prop. retire. res.approp. 1,082,872 969.996 .253 462,015 
Amort. of limited-term 

investments --_...._- Oa © 3 Glee bei yo a, ie eee 

Net oper. income.... $4,388.797 $4,599,315 $4,661,885 $4,200,514 
Other income----_-_-__.-- 6,476 8,324 8,955 8,939 

ross _, $4,395,273 $4,607,640 $4,670,841 $4,209,453 
Net int. & other deducts 2,424,127 2,482,627 2,416,829 2,448,327 

Net income._....._- $1,971,146 $2,125,013 $2,254,012 $1,761,125 
Divs. on 7% pref. stock 453.978 453,978 453 ,978 453 ,978 
Divs. on $6 pref. stock _- 411,072 411,072 411,072 411,072 
Divs. on common stock_ 750,000 750,000 1,000,000 675,000 

; Balance Sheet Dec. 31 
1938 1937 1938 1937 

Assets— $ Liabilities— $ 
Plant, prop., &e__87,128,355 86,318,417] Capital stock __.33,443,976 33,443,976 
Invests. (securs.)_ 18,647 19,940 | Long-term debt__- 46,000,000 46,200,000 
Cash in banks (on Accounts payable. 215,825 182,223 

demand) -___--__- 395,927 1,134,614} Note payable (Am. 

Special deposits _- 68 635 72,916 Pow. & Lt.Co.) 600,000 400 ,000 
Notes receivable__ 12,543 12,534] Other notes pay... ------ 1,700,000 
Accts. receivable. 1,189,147 1,690,686| Customers’ depos. 609,526 76,992 
Mat'ls & supplies. 816,572 1,070,014] Accrued accounts. 1,409,773 1,373,499 
Prepayments... __- 30,620 23,370} Mise. curr. liabils- 157,589 157,242 
Misc. curr. assets_ 89,724 84,211] Mat’d int. & long- 
ee | ee term debt. __-_- 4,534 8,820 
Contra accounts -_ - 25,583 68,801] Deferred credits - - 21,336 21,823 
Deferred charges _ - 788,959 821,816} Contra accounts -- 25,583 68,801 
Reacqu. cap. stock 42,260 42,260 | Reserves. ____---- 3,949,771 3,429,802 
Contributions - - - - 68,183 51,620 
Farned surplus... 4,100,875 3,744,779 
Total _____.__.90,606,971 91,359,579 TORS 6 aves dd 90,606,971 91,359,579 





x Represented by 7% pref. cum., $100 par, pari passu with $6 pref.; 

authorized, issued, 65,000 shares; $64 pref. cum., no par (entitled upon 

liquidation to $100 a share); pari passu with 7% pref.; authorized 70, 

oven: issued, 68,786 shares; common no par; authorized, issued 4,000,000 
ares. 


Bonds Called— 

A total of $1,630,000 first and refunding mortgage gold bonds 5% series 
due 1956 have been called for redemption on Nov. | at 104 and accrued 
ime. sorpent will be made at the Bankers Trust Co., New York City. 
—Vv. »?P. ; 


Time, Inc.—E£rtra Dividend— 

Directors have declared an extra dividend of 50 cents per share in addi- 
tion to the regular quarterly dividend of $1 per share on the common stock 
both payable Sept. 30 to holders of record Sept. 25. Like amounts were 
paid qn June 30. last and extra of 25 cents was paid on March 31, last. 
—V. 149, D. : 


Timetrust, Inc.—-SEC Makes New Move— 

The legal controversy between the Securities and Exchange Commission 
and Timetrust, Inc., and Giannini banking interests, took a new turn 
Sept. 21 when the SEC filed a series of motions in the Federal Court for 
the Northern District of California. 

The motions, filed by Chester T. Lane, general counsel for the SEC, 
asked the court to dismiss the “further answer and cross complaint”’ filed 
by Timetrust and Giannini interests as constituting ‘“‘a suit against the 
United States for which no consent on the part of the sovereign can be 
shown,” and to strike the answer and cross-complaint from the record as 
“sham, frivolous, scandalous and interposed for delay.” 

The SEC started the proceeding to determine if Timetrust and the 
Giannini interests, which it is alleged are behind Timetrust, had not violated 
the law by “selling its securities by fraud.” 

The answer and counter-complaint charged that agents of the SEC 
had harassed some of the defendants and their agents illegally in the pre- 
paration and conduct of the case.—V. 147, p. 3700. 


Tung Industries, Inc.—/Fraud Indictments Kept— 

Federal Judge F Sos Duffy at Milwaukee, Sept. 20 refused to quash 
indictments charging five men with using the mails to defraud and viola- 
tion of the Federal securities Act in sales of securities of Tung Industries, Inc. 
The motion to quash was presented by counsel for four of the defendants, 
William A. Kenyon. Leon B. Smith and Sidney R. Clark, all of Milwaukee, 
and Arthur Aschuaer of Wiggin, Miss. The fifth defendant, John W. 
Herron of Wausau, Wis., President of Tung Industries, Inc., has been 
named in a bench warrant as a fugitive. 


Twin Disc Clutch Co.—To Pay 75-Cent Dividend— 

Directors have declared a dividend of 75 cents per share on the common 
stock, no par value, payable Oct. 2 to ho.ders of record Sept. 2. Dividend 
of 50 cents was paid on June 28, and on April 1, last; and dividends totaling 
$2.75 per share were distributed during 1938.—V. 146, p. 3528. 


Twin State Gas & Electric Co.—Earnings— 
Period End. Aug.31— 1939—-Month—1938 1939—12 Mos.—1938 











Operating revenues_.--_-_-_ $216,719 $212,010 $2,567,032 $2,477,560 
Operating e«<penses_____ 151,540 149,105 1,714,244 1,639,395 
State & municipal taxes_ 16,266 14,638 193,240 164,010 
Social security taxes____ 1,731 1,618 18.391 16,719 
Federal (incl. inc.) taxes 7.6 8.858 112.964 122,278 
Net oper. income. __- $39,526 $37,791 $528,193 $535,158 
Non-oper. income (net) 612 564 1, 39, 
Gross income.._....- $40,138 $38,355 $530,114 $574,960 
Bond interest__..._.. 11,161 11,161 133.93 133 ,936 
Other interest (net)___- 7,503 7,357 87.957 98,091 
Other deductions- ----- 2,830 2,578 53,385 37,481 
Net income......... $18,644 $17,259 $254,836 $305,452 
Pref. div. requirements _ 20,790 20,790 249,475 249,475 


—V. 149, p. 1192. 


Union Pacific RR.— Earnings— 

Period End. Aug. 31— 1939—Month—1938 1939—8 Mos.—1938 
Freight revenues _-__-__- 013 Oe) ioe $12,227,708 $80,239,805 $70,888,335 
° 82! 








Passenger revenues _- - _- 661,065 11,916,662 11,063,751 
Mail revenues_____.__- 411,958 361,665 3,403,639 3,118,014 
Express revenues__----- 170,419 189,072 1.345.033 1,329,710 
All other transp'n revs _- 497 ,986 456.656 3,077,400 2,630,328 
Incidental revenues -_-_- 201,434 212,244 1,262,619 1,259,556 
Railway oper. revs__.$15,211,380 $15,108,440 $101245,158 $90,289,694 
Maint. of way &struct.. 1,913,256 2,200,650 11,822,932 10,046,2 
Maint. of equipment... 2,382,865 2,422,312 19,759, 16,528,338 
Traffic expense. _-_-_--_-_- 433.114 323,739 3,483,489 2,/72,079 
Transportation expense. 4,845,112 4,470,015 35,400.554 31,750,532 
Miscellaneous operations 362,931 355,700 2,446,651 2,201,592 
General expense __-_----- 463 ,663 424,762 5,670,702 3,405,306 
Transp'n for invest.—Cr 324 99 12 
Net rev. from ry. oper. $4,810.471 $4,911,586 $24,661,543 $23,589,675 
Railway tax accruals... 1,350 1,265,632 10,470,399 9,925,534 





Railway oper.income. $3,459,878 $3,645,954 $14,191,144 $13,664,141 
36.307 936,490 5,612,518 





Equip. rents (met) __---_- 9: 4.878,335 
Joint facility rents (net) - 67.523 50.622 414,335 389,622 
Net ry. oper income. $2,456,048 $2,658,842 $8,164,291 $8,396,184 


—V. 149, p. 1341. 


United Air Lines Transport Corp.—New Director— 

Election of Frank W. Fuller Jr., San Francisco, a business executive and 
portsman pilot, to the board of directors of this company was announced 
on Sept. 13 by W. A. Patterson, President. 


The Commercial & Financial Chronicle 





1931 


Proposed Acquisition— 
W. A. Patterson, President has addressed a letter to stockholders of 
Western Air Express stating that improved passenger volume and better 
eervice * + comes would rom t from the proposed —— = 
estern by . earings on the posed merger are to 
Civil Aeronautics Authoritv on Dec. ares “ 
Mr. Patterson says in his letter that pone minority stockholders of 
thevpian co merge two ines ai that 60° of Western A 
merge two lines an a o 
been deposited for exchange for United stock under the plan.—V. 149. 











Pp. 1631. 

Union Gas Co. of Canada, Ltd. (& Subs.)—Earnings— 
woh ee soba: oA! 
ro MD: CPOURCINNS... 666 ns i ida ddan ke od A -731 $2,080,081 

Interest on Dominion and Prov. Govt. bonds---- a> 0té ww 

Interest on bonds of controlled & associated cos-_-_- 31,362 .229 
iscount earned on bonds of associated company - . 2,729 2729 

Miscellaneous income___...............-..--.-. 72 88 
Geers MOONS. 2.4.0 cinetemtnhss eeeiindadea $2,109,980 $2,112.127 

Interest on 34 %-444% bonds.............----.. 169,591 178.341 

Interest on 5% bonds of Windsor Gas Co., Ltd_.- 50,919 51,313 

Int. on 6% bonds of City Gas Co. of London--_---.- 11,310 11,670 

Portion of discount on 44 %-4% % bonds__---_--- 20,640 20,640 
mortization of natural gas changeover ex hei 12,424 13,930 

Written off manufacturing plant at mdon 
which is being retired -................---.-- 28,955 29,645 

Provision for depreciation ___...............---. 491,035 489 663 

Provision for amort. of devel. costs deferred - - - - - - 238,84 222,212 

Provision for income taxes..............-...-..- 172,000 167 ,802 
BNO Pret < dn cc nntdsviawitiesenseee taal $914,259 $926,910 

POS aa. 564,959 494,339 

Consolidated Balance Sheet March 31 
1939 1938 1939 1938 
Assets— $s Liahilities— s z 

Property ........ 18,840,617 19,785.041| Capital & surplus_12,133,299 12,852,768 

SiGe cco wated 1,110,263 990,833| Ist mtge. bonds._ 3,750,000 4,000,000 

Accts.receivable.. 571,347 562,836] lst mtge. 5% bonds 

Inventory ..-..-.-. 34,960 38,864 of Windsor Gas 

Int. in Govt. bds_- RPGGRR. . vecuece Se eee 1,007,700 1,016,000 

Accr’d int. receiv. 10,071 8,088] lst mtge. 6% bds. 

Sundry assets... 132,647 178,566 of City Gas Co. . 

Deposits with trus- of London_.--_. 188,500 194,500 
tees for bond Ba!.pay.onmtge. 120,000 130,000 
Pe s. onbeke 6,427 6,304] Accts. pay., acer’d 

Unite Fuel In- charges, &c_... 206,888 245,411 
vestments, Ltd. 1,450,791 1,628,035] Int. acer’d on bds. 

Windsor Gas Co., and mortgage__ 85,787 89,147 
Bs « scanncewe 00,060? Weetal Reserve for Dom. 

Prepd. & def.chgs. 172,843 177,399 & Prov.ine. tax 191,229 200,000 

a house heating in- Res. for deprecia’n 5,744,139 5,592,991 
Stallations 291,361 328,672 

Stores & spare eq 167,886 152,053 

b Bond discount... 240,800 261,440 

c Gas mfg. plant_-. 173,696 202 ,686 
Total ______._..23,427,543 24,320,817 weet 2.2. Jeese 23,427,543 24,320,817 


a At cost less provision for amortization. b Less amount written off. 
c Being retired less amount written off.—V. 149, p. 1192; V. 148, p. 2760. 


United Corp.—(Gains Extension— 

The Securities and Exchange Commission announced Sept. 20 that it 
had extended the time in which the United Corp. may carry out an in- 
vestment program involving $8,000,000 of funds which would be used to 
purchase securities of non-utility companies. A four-month extension 
Was granted.—V. 149, p. 425. 


United Dyewood Corp. (& Subs.)—Earnings— 

















6 Mos. End. June 30— 1939 1938 1937 1936 
WRN. os dehebesoes $2,334,254 $1,831,500 $2,944,615 $2,896,755 
Costs and expenses. -- ~~ 2,277 642 1,879,409 2,681,123 2,678,666 
Depreciation ---....--- 33 ,681 30,569 29 ,828 38,392 

a ee See $22,931 1loss$78,478 $233 ,664 $179,697 
Other income-_-_-.....-- 81,212 62,838 55,942 58 ,809 

Total income... -- $104,143 1loss$15,640 $289 ,606 $238 ,506 
Fed. & foreign inc. tax. - 22,989 41,351 45,424 38,997 
PD MEncccectec” ‘“Ssenke a. ae. aa 
Minority interests. -- ~~~ 4,487 3,314 9,510 6,704 

Net profit... $76,667 1loss$73,897 $234,671 $192,805 
Preferred dividends - - - - 102,095 102,095 103,250 105,000 
Common GiviGenGS....c0 “Wiedecoe!” .“stdids 104,250 139,000 

ee) $25,428 $175,991 sur$27,172 $51,195 
Earns.per sh.on com.stk. Nil Nil $0.94 $0.63 


—V. 148, Dp. 3393. 


United Gas Improvement Co.— lV cekiy Oulput— 


Week Ended— Sept. 16, '39 Sept. 9,'39 Sept. 17,38 
Electric output of syetem (kwh.)..... 99,192,343 93,859,528 91,074,090 
—V. 149, Dp. : 


United Light & Power Co. (& Subs.)—-arnings— 




















12 Months Ended July 31— 1939 1938 
Gross operating earnings of subsidiary companies 

(after eliminating intercompany transfers) - - - - - $89,085,634 $88 646,131 
General operating expenses - -~ - -.-.-..--------- 41,216,579 40.800,390 
Maintenance. --- -- ~~~ --.-----2-2-6---22-----50 4.684,221 4.753,445 
Provision for depreciation - -._-.....--..-....--. 9,705,480 8,709,941 
General taxes and estimated Federal income taxes. 11,037,495 10,856,249 

Net earnings from operations of sub. cos_- -- ~~~ $22,441,860 $23,526,105 
Non operating income of subsidiary companies... 1,377,880 1,480,919 

Total income of subsidiary companies - - -- ~~ ~~. $23,819,740 $25,007 ,024 
Interest, amortiz. & pref. divs. of sub. cos_----..- 15,763,102 16,051,441 

Balance - -- -.------------------------------ $8,056,638 $8,955,583 
Proportion of earns., attributable to min. com.stk. 1,951,796 1,880,824 

Equity of U. L. & }. Co. in earns. of sub. cos__. $6,104,842 $7,074,759 
Income of United Light & Power Co. (exclusive of 

income received from subsidiaries) . .......-...- 18,413 29,428 

etal. . . - 2-602 ge na ngneeserasscssic-os $6.123,255 $7,104,187 
Expenses and taxes of United Light & Power Co-_- 342 ,626 405 ,958 

Balance - - - -- w wo ae nec ee nn cer n------------ $5,780,629 $6,698,229 
Interest on funded debt, bond discount and ex- 

pense, &c. of holding company -------...----- 2,398,861 2,463,152 





Balance transferred to consolidated surplus__.. $3,381,767 x$4,235,077 


x Including dividend of $106,575 declared by Northern Natural Gas Co. 
in July, 1938, payable September, 1938. Similar dividend not declared 


in July, 1939. 
Earnings of Company Only 
12 Months Ended July 31— 





1939 1938 
Gross INCOMG. - - . - . 2 --oc cn en ecenencncnenescce $3 403,181 290.473 
Expenses and taxes ------.-.-.--.-.-----..-.----- 342.6 405, 
Int., amortiz. of disct. & exp. on funded debt.... 2,360, 2,422,945 
Other deductions - -~.-......-.------------------ 38,657 40, 
ww a ween ween nsec nnn ena ssesseee $661 ,694 $421,363 








1932 


United Light & Rys. Co. (& Subs.)—Earnings— 


12 BEenthe ss July st — 1939 1938 


Gross opera of sub. & controlled com- 

panies ieee eliminating interco. transfers) -...$79,088,557 $78,625,735 
General operating expenses. ______________..___- 36,585,893 36.102.753 
DIRS ot, Bi ci dct eidick dain duicbuncesedde 4,211 955 4,276,227 
Provision for depreciation. -_-____.._......_...._- 8,698,815 7 "672,623 


General taxes and estimated Federal income taxes. 9,730,742 9,559,427 


Net earns. from opers. of sub. & controlled cos__$19,861,152 $21.014.704 
Non-oper. inc. of subsidiary and controlled cos_._. 1.055.364 622,454 


Total income of subsidiary & controlled cos__-__$20,916,516 $21,637,157 
Int., amort. & pref. divs. of sub. & controlled cos. 13,169,053 13.415 5,957 




















MNG.. abincdacsosenciphidainn oat ------- $7,747,463 $8,221,201 
Proportion of earnings, attributable to 

Ge iebadtindsdkdodncorpéncseanen 1,951,796 1,880,824 

Equity of United Light & Rys. Co. in earnin 

of subsidiary and controlled companies_-_-_._-_ & 55 -795,667 $6,340,376 

Income of United Light & Rys. Co. (exclusive of 

income received from subsidiaries) ...........- 679,975 x905 450 

Saal. - ---------------- $6,475,642 $7,245,826 
Expenses of United Light & Rys. Oi cuacesadnee 128,623 117,017 
Taxes of United ne Gta Ene mecssesscadee 298 653 122,094 

Distt iam wndbanepkdid dbaieimidaecs bike $6,048,366 $7,006,715 
Holding c« company deductions— 

Interest on 54% % debentures, due 1952_______- 1,343 .603 1.360 ,643 

Amortization of debenture discount and expense 42,015 42,576 

Taxes on debenture interest 18,658 18,706 





Balance transferred to consolidated ourplus. -- $4,644,090 $5,584,790 
or preferred stock dividends__............- -- 1,214.505 1,217,323 
citer nines ea neemineibboewiakeg $3,429,585 x$4,367 ,467 


x Including dividend of $106,575 declared by Northern Natural Gas Co. 
in ef 1938, eto” September, 1938. Similar dividend not declared in 
July, 1939. 149, Dp. ; 


United National Corp. (& ee Rese 





Years End *.June 30— 1938 1937 1936 
x Net earnings.._______ $193" $70 lons$120, 483 $332,583 $370,535 
Shares partic. pref.stock 194.000 20 000 230000 230.000 
Earnings per share____- $0.63 as < $1.45 $1.61 


x After deducting previetan for State and Federal taxes and after elimina- 
tion of earnings applicable to minority interests 
Balance Sheet June 30 





Assets— 1939 1938 Liabilities— 1939 1938 
Cash in banks.... $57,203 $49,276; Taxes payable and 
Invest. in stocks of accrued........ $3,518 $1,816 
controlled cos... y765,372 887,222| Participating pref. 
Misecell. invest’ts. 225,539 102,232] stock ($1 par)_. 194,000 220,000 
Mtge.rec. fr. Peter Common stock ($1 
Puget Co., Ine. 250,000 309,317 par)____- : 21,£00 21,500 
Acets. receivable. _ 4,611 19,458 | Farned surplus_ 115,996 106,143 
Furniture & fixt's 1 1| Capital surplus_. 967,712 1,018,047 
» Py $1,302,726 $1,367,5061 Tota) __- : $1, 302,726 $1,367, 506 
y Represented as follows: United Pacific inqurepce Co., $444,099 


Drumheller, Ebrlichman Co., $250,000; Ferris & Hardgrove $71,272: 
United Pacific Realty & Investment Corp., $1.—V. 147, 


United Paperboard Co., Inc. (& Subs. !— Earnings — 








Years Ended— May 27,39 May 28, '38 May 29, '37 
PEE dabbbdannsccnesess« - %. "078, 599 82 360,372 $3,149,884 
ce ee Gee 1,881,769 2,071,723 2,777,112 

Gross profit on sales____________- $196,830 $288 649 $372,772 
SS ee Cr44.7 OE se, 
Selling expenses____.__.___._- 92,013 87,324 90,101 
Administeative and general expense - 85,437 90,384 113,247 

te naan db seeanenndte 78,899 % cr] Mi + ll 
F l income taxes. -___--____--. 287 162 18,740 
ee cackibaeeetenn.):. teenie oa SE; onianetaahfinidmas 

SG Ee loss$ 15,069 $36,781 $150,684 
ts ~cccndvenaneces i, theant 36,588 of7 S40 

eeeede 4a, 


a Aporoniemassly {inserted by editor]. 
Note—No Federal excess profits on undistributed profits taxes have been 
incurred by company. 
Consolidated Balance Sheet 


Liabtlities— May 27,'39 May 28,'38 


Assets— May 27°30 May 28.'38 
Cash on hand and Accts. payable and 
in banks - _ ._...$1,021,910 $1,318,213] acer. expenses.. $86,599 $85,598 
Accts.receivable.. 212,875 178,846] Res. for Fed. cap. 
Mdse. ans yh . 539,579 376,027 stk. & inc. taxes 3,037 5,912 
Invested assets (a Preferred stock 987,600 1,220,300 
See 252,992 544,631} Common stock___ 2,400,000 2,400,000 
x Fixed assets (at Surplus ___- . 282,326 230,635 
Ce a= dudesun< 1,698,293 1,496,192 
Def.assets & chgs- 33,913 28 536 
TE» «asenbeas 759, 563 $3, 942,444 Total .$3,759, 563 $3, 942, 444 





x After reserve for de “5: hee 499 in 1939 and $641,600 in 1938. 
a Includes notes.—V. 148, p. 126. 


United Shoe acids Corp.—New Director— 
At a meeting of directors Samuel Barbour of New York was elected a 
director to fill » place of Robert Barbour, resigned.—V. 149, p. 126. 


United States Distributing Corp.— Delisting— 

The common stock (no par) will be stricken from listing and registration 
on the New York Stock Exchange at the close of the trading session on 
Oct. 18, 1939. Application of the Exchange to strike the above issue from 
list: and registration has been granted oy the Securities and Exchange 
Commission.—V. 149, p. 1153. 


United States Printing & Lithograph Co.— (Consolidated 
Balance Sheet July 16, 1939 (Including Subsidiaries)— 


Assets— Liabilities 

CO $718,261] Accounts payable... ....___- $129,649 

Notes, accepts. & accts. rec__ 539,187] Accrued salaries, wages, com- 
Finished goods manufactured missions, int., taxes, &e__-__ 107,079 

on specific contracts subject Funded debt maturing within 
to future billing tocustomers 652,929 SD «0s bins ww bd 117,901 
Inventories.__.._._-. ‘ 516,577 | Deferred credit______ — 23,424 
Non-current assets.........._ 346,319] Operating reserves... ___- 11,438 
Property, at cost..___.______. x2,480,388| Funded debt__________ ; 1,659,264 
ih iin date « «on a60 ene 1| Preferred stock______ - 2,499 346 
Unexpired insur. premiums, &c 42,068] Common stock. ______ __ 941,439 
Paidc-in surpins_ 8,567 

Earned (deficit) since Feb. 26, 
ens tcatadenoudeeeh 202,382 
ee Total _ $5, 295, 731 





x After reserve for depreciation of $3,422,647.—V. 148, p. 3247. 


United States Milling Corp.—Promoter Indicted— 
xchange Commission 
.eeee the return of an indictment by oe Federal Grand Jur 
District of Delaware, sitting at Wilmi charging Frank 
ie bare violating the mail fr fraud Leena and t o Securities ae why 1933 - 
as also a for t 
Th isu ing a “witness in 
indictment 4 AS that t the defendant devised a schem e and artifice 
to defraud numerous persons who purchased th e stock of the United States 
Milling Corp., falsely AT among other things, that the corpo- 


om 
of the 
Nemec 
Mr. 


The Commercial & Financial Chronicle 


Sept. 23, 1939 


ration was a large and substantial corporation _ was ing 08 ® ata pretts. 
and that certain prominent financiers owned and canted te 
in fact these individuals held no stock in the corporation and reed no Siocmee 
therein. The indictment further c that Mr. Nemec falsely repre- 
sented that a broker in Baltimore, agreed to create a market for the the 
stock at $1.75 a share and that the stock was to be listed on the Baltimore 
Stock Exchange, when in truth the broker had not agreed to create a market 
for the stock and there was no intention of listing thes stock on the Exchange 
—V. 148, p. 1981. 

U. S. Smelting, Refining & Mining Co.—Earnings— 


End. A i— 1939 1938 1937 1936 
8 Mos. En ug. 3 204.853 $3. 897.610 *$6,086,928 $5,607,164 








Profit after interest_.._.. $4, 
Depree.,deplet. & amort 1.547.547 1.533.524 1,601,034 1.824'395. 
SO ov ektad eon $2,657,306 $2.364,086 $4.485,894 $3,782,769 
Proferted dividends____ 1.091.879 1,091,879 1,091,879 1,091,879 
SAP $1,565,427 $1,272,207 $3,394,015 %$2.690,890 
Shs. com. stock out- ts ‘ a - 
standing (par $50) - 528,765 528,765 528.765 528.765 
Earnings per share _ _ _ _ - $2.96 $2.41 $5.41 $5.08 


* Includes quotational gains of $311,665.—V. 149, p. 126. 
United States Steel Corp.—Number of Stockholders 


Declines— 

United States Steel Corp. common modipetien of record Aug. 31, 1939, 
numbered 168,902, a decrease of 265 since nen Pate 9. 

United States Steel Corp. preferred stockho ders of record rt ae 28, 1939, 
totaled 67,623, an increase of 619 since April 28, 1939.—-V. 149, 1774. 


U. S. Truck Lines, Inc. (Del.)—Plans to Offer "175,000 


Common Shares. 

The filing of a registration statement with the Securities and Exchange 
Co mission, Sept. 20 by the company with headquarters in Cleveland, 
Ohio, marked the initial step in the first public participation in this organi- 
zation engaged in the business of eapepestetes of freight and merchandise 
by motor Yee The pro offer 7 &- consists of 175,000 shares of  * 
550,000 shares of outstanding capital stock. Otis & Co., Cleveland, 
named as the principal underwriter, with other underwriters to be Sashed 
by amendment. 

The preliminary prospectvs reveals that the company has made a net 
profit in each year since 1932 and that annual gross revenues and net 
income are running this year at the rate of over $10,000,000 and $1.060,000 
respectively. Gross revenues of $3,486,000 and net income of $237 .000 for 
the full I= of 1932 compare with gross novenses of $6,584,000 and net 
income of $732,000 for the first seven months of 1939. 

The consolidated balance sheet of the company and its subsidiaries as 
of July 31, 1939, as set forth in the prospecti's, shows total current assets 
of $2,383,216, incivdi cash on hand and in banks of $1,805,196 and 
current liabilities of 953. 

The management of the company is headed by W. G. Bernet, President. 
who has devoted his entire career to the business of transportation of 
freight and miscellaneous merchandise by motor carriers. 

e company owns or controls variovs subsidiaries engaged in the bvsi- 
ness of inter-city motor carrier transportation of commodities, miscellaneous 
merchandise, freight and automobiles, and in the delivery of packages and 
transportation of merchandise freight in certain large e Metropolitan areas. 
The prospectus points out that certain a 2 of the ——— conducted 
by some of the subsidiary companies or their predecessors date back to the 
beginning of the present century or earlier and that the company believes 
that, from the standpoint of dollar volume of transportation charges re- 
ceived from the shipping public, the operations conducted by its s" bsidiaries 
constitute in the aggregate one of the largest enterprises of its kind in the 


United States 
The co ny’s subsidiaries operated their trucks in 1938 abovt 31, 
500,000 or ay In 1938 the inter-city common carriers transported more 


than 600,000 tons of inter-city freight, served directly about 2,000 com- 
munities in seven States and reached, throu connecting lines, a great 
many other communities. More than 4, were delivered 
for retail stores in 1938. The trucks, tractors and trailers owned and 
operated by the company’s subsidiaries aggregate more than 2,600, and 
employees number approximately 2,750. 

n general the territory served comprises the Great Lakes indvstrial 
section and includes such cities as C lavetend. Chicago, Detroit, Buffalo. 
Pittsburgh, Toledo, Columbus, Cincinnati, Akron and Erie. Certain of 
the company’s subsidiaries are engaged in the transportation of automobiles 
from assembly plants to dealers Soa distributors located in various States 
in the Eastern and North Central portion of the country. 


Universal Leaf Tobacco Co., Inc. (& Subs.)— Earnings— 
Consolidated Income Account for Years Ended June 30 


1939 1938 1937 1936 
Gross income. - - - ~~ ---- $21,676,069 $24,916,601 $27,361,229 $20,972,516 
x Cost of sales. -.---- 20,742,620 23,791,514 y26,295,991 19,719,396 


$933 449 oa $1,065,238 $1,253,120 





Gross profit.......-.- 





Other income--_----.-.--- 694,912 670,790 __ 428,010 
a mg ba acdb aas asa 31 628.361 31.606 TT $i at - f Po “FT .681. 131 a if ie 
SD cs cin enti a estes 
Profit on sale of capital 
ite ee Boicae )- kebube ‘“avdeies Cr21,704 
Prem. on pref. stock dep 
=i, | Se ee ° -mecess-s . ipa <> wae 
Net loss on on oO 
inv. & plamt assets... ...... ...... 227,209 8 8=s_ 
Net Speen, --4----- $1, rr rit} $1,537,562 $1,636,081 $1,630,996 
Preferred e ee ’ 
Common divs. (cash) - -- 70882 ‘528 871.446 980/377 580,964 
SOE ctiscthnnccay $230,801 ~ $166,044 $155 — $549 ,960 
Com. shs. outst. (no par) 145,241 145,241 145,24 145,241 
Earns. per sh. on com_- $7.09 $7.14 $7 a) $7.78 


x Cost of sales includes all expenses and provision for Federal taxes. 
y agtading bee surtax on undistributed profits of $2,408 to Dec. 31, 
1936. f $225,000 on: nvestment in affiliated company liquidated 


adopted April 14, 1922, a sinking fund 
for the gradual retirement of the preferred stock was created and provision 
made for annual payment into the fund. in the same resolution 
reserved the — to or discontinue this a whenever ov, deemed 
terest of the company so todo. At a meeting of the direc- 
tors on June 9, 1939, the resolution creat: the sinking fund was rescinded , 
as the directors were of the = So that t 4 ~ had fully served its pur- 
pene. The cash now in the be used to acquire the com- 
pane's prunes stock from from time to time when it can be b t to advan- 
tage to the fact that very little of the preferred stoc' the company 
comes on the market, the operation of the sinking fund io resulting —— the 
accumulation of funds not yy >! — the yg ’s 
Company can accomplish the same a ae , &- e purchase 0’ f preferred 
stock whenever deemed advisable without in the meantime being deprived 
of the use of its funds."’ 
Consolidated Balance Sheet June 30 


“By resolution of the directors 





ws 1938 1939 1938 

Assets— s Liabilities— $s s 
x Fixed assets.... 1 270, ans 1,248,181 | Pref. stock (8%)-_. 6,227,900 6,250,900 
Goodwill __._.... 1} y Common stock... 1,479,305 1,479,305 
Invest. affil. cos__ 1,891, 10 1,688,668 | Notes payable..._. 1,400,000 -..... 
Other investments 22,954 23,194] Pref. divs. payable 124,558 125,018 
Sinking fund for Accounts payable. 1,263,133 604,842 

preferred stock. 329,595 211,386} Tax reserve_____- 133,841 246,211 
ERIE Os 1,431,123 2,730,329| Res. for conting’s. 138,649 138 649 
Marketable secur. 552,504 411,625 | Surplus__....--.--. 5,783,089 5,552,289 
Accts. & notes rec. 2,824,045 3,915,313 
Inventories __--.-.. 7,710,088 3,670,861 
Deferred assets... 518,362 497 654 

a sineothanilenanan 16,550,476 14 ye Total ______.._16,550,476 14,397,213 





tion in 1939 and 


After deducting $1 338.4 of no par value.— 


reserve for 
$1, "266 .717 in 1938. y Geoteuntel by 145,241 
Vv. 148, p. 3702. 
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Universal Cooler Co.— To Pay 75-Cent Dividend— 
5 


Directors have declared a dividend of 
stock, payable Sept. 28 to holders of record Sept. 21. 


The Commercial & Financial Chronicle 


cents share on the class ‘ 


This compares wit 


dividend of 25 cents paid on Dec. 15, 1937 and a dividend of $1 per share 


distributed on Oct. 
Listi 


The New York Curb Exchange will list the 101,178 outstanding shares 


of convertible participating class A 
shares 


stock, no par, and 306,386 outstanding 


class B stock, no par.—V. 149, p. 1774. 
Valspar Corp. (& Subs.)—Zarnings— 


12 Mos. End. Aug. 31— 


1937 1936 
$10,776 


x Net protis PT Ses $104,818 $79 997 $310,468 
x all charges, incl. depreciation and Federal income taxes (other 
x 


than undistribu profits tax.) 
Preferred Dividend— 


Directors have declared a dividend of $1.25 per share on account of 
accumulations on B am $4 convertible preferred stock, payable Sept. 30 to 


holders of record Sept. , 
and an initial dividend of $1 


This compares with $1 
paid on Aug. 1, 1938.— 


id on Nov. 30, 1938 
. 148, .p 3859. 


Van Camp Milk Co.—25-Cent Common Dividend— 
Directors have declared a dividend of 25 cents per share on the common 
stock, payable Oct. 2 to holders of record Sept. 25. The last previous 


dividend was the 50-cent distribution made on 
id on Oct. 1, 1937. and aspecial dividend of 50 cents was 


, 1937.—V. 149, p. 891. 


arch 25, 1938; 25 cents was 
paid on March 


Vanadium Alloys Steel Co. (& Subs.)—Zarnings— 


Years Ended June 30— 1939 
Sales, less returns, &c_.._ $2,822,291 
Cost of sales 922,921 


1938 1937 1936 
540.535 $5,822,345 $4,029,156 
2,364,369 3,423,872 2,354,797 














Gross profit from sales $899,371 $1,176,166 $2,398,473 $1,674,359 
Other income-_-_-_-_-.---- 48,837 78,929 81,552 69.551 
Gross income__------- $948,208 $1,255.095 $2,480,025 $1.743,910 
Gen., adm. & sell. exps-_ 599 486 706,369 740,434 685,350 
Add’‘i come. to directors, 
officers & employees._.- -..---. 31,521 247 ,801 126,121 
Provision for deprec’n-- 140.056 139,373 133 ,881 134,142 
Lossonsaleofsecurities. -§ 9  -—------ -n---- 17,194 
Federal income taxes - -- x30 ,927 x45 ,863 y209 .303 x113,703 
Prov. for est. Pa. income 
and capital stock taxes 22,130 27 886 85.006 42.893 
Provision for est. Federal 
eee. " coece ” weesee ” |. aananphas 6,083 
vision est. social 
itt ty taxes_...--- ft $12 38,509 3. 
e dept. expense --- --_- —— wee Ss ah | | ie 
expense _ ____- 1,865 18,213 14,499 18,026 
Loss from sale of prop-- 5,631 4,929 54 6,11 
Write-down in value of 
investmente.........  ------ eee |< voadaee *' * dahites 
Di bil nodnt tonne 4,611 5,296 2,752 2,063 
Net profit.......... $90,889 $213,128 $968 ,693 $592,216 
Dividends paid - - --~-_-.-_- 50, 392,848 938,80 50, 
a $40,805 $179,720 $29,8 $541,680 
Shs. capital stk. (no par 200 .232 200 ,367 201,825 202,136 
per share. --.-_-. $0. $1.06 x4 $2.93 


x Includes capital stock taxes. y Includes 


profits and capital stock taxes. 


excess profits, undistributed 


Consolidated Balance Sheet June 30 








Assets— 1939 1938 Ltabilittes— 1939 1938 
y Land, buildings, x Common stock _ _ $2,000,000 $2,000,000 
mach’y & equip.$1,920,929 $2,034,248 | Capital surplus... 4,077,095 4,079,712 
7 = 1 1} Empl. inv. ctfs___ 54,400 6 
Investments - - .-- 126,523 139,343} Prov. for personal 
Mtge. receivable __ 19,800 26,200 injury settlem’'t 
Due from empl's expenses ___.-.- 4,938 6,415 
for purch. of real Add’! compensa’n 
GUNNND ob a dkdoes 3,618 4,166 of employees... -.-..-.. $1,521 
Due fr. employees Accounts payable. 55,605 61,066 
for purch. of stk. 14,188 6.854] Acer'd gen. taxes __ 6,531 8,668 
Inventories - _ - - _ - 1,695,443 1,893,272] Acer’d Fed. taxes. 33,301 46,371 
Notes & acets.rec. 324,646 242,628 | Misc. accr. liabils_ 68,578 67,503 
Accrued int. rec__ 4,015 3,446| Earned surplus... 259.588 217,482 
Marketable secur. 1,500,057 1,232,687|z Treasury stock .. Dr576,315 Dr578,403 
CRs 40200 ----- 346,343 409,694 
U. 8. Govt. bonds 
dep. under seif- 
ins. agreement _ _ 20,429 15,235 
Cash in closed bks. 295 339 
Deferred charges _ - 7,435 9,122 
Tetalececccces $5,983,723 $6,017,235° Total......-..$5,983,723 $6,017,235 
x Represented by 210,000 no parshares. y After de tion of $1 ,826,- 
780 in 1939 and $1,695,002 in 1938. zR by 9,768 (9.633 in 
1938) shares at cost.—V. 146, p. 3035. —V.147,p 2611. 


Veeder-Root Inc.—Earnings— 
Earnings for 32 Weeks Ended Aug. 12, 1939 
harges 


Wes. carmings fhe? SIS CRATE... . cc nccncecencsccesscocscessecces $537 ,137 
PICU DEEincec ndncccddecdéeccnqceesvcdseyeseeboonsebastiee 00, 
QUE nc oc acdécccownnsesetbchucenene enqnctacconeséecs $337 137 
Balance Sheet Aug. 12, 1939 
Assets— Liabilities— 
Cash & U.S. Govt. obligs__._$1,964,101 | Current aects. payable__-____. $44,713 
Notes & accts. receivable- - - - - 234,908 | Accrued taxes, pay., 1939___- 77,033 
as eee 743,277 | Accrued taxes, pay. 1940 est.. 172,349 
Fixed assets, net ....._... 1,848,535) Reserve, miscellaneous- ----.- 148,027 
Otherassets___..________. 109,388 | Capitalstock - ............--. 2,500,000 
Investments in subsidiary - -- 207,843 | Capital surplus............. 701,334 
Earned surplus _............ 1,464,596 
WE sctiic ness céitbsvewees $5,108,052 WO & cccstdchaubdttodatins $5,108,052 


—V. 149, p. 1491. 





Virginia Electric & Power Co.—Luarnings— 

















Period End. July 31— 1939—Month—1938 1939—12 Months—1938 
Operating revenues --- - - $1,605,114 $1,494,772 $18,850,299 $17,972,394 
Oo | AI .200 581,701 7,294,612 6,937,153 
Maintenance. -__-_-_-_--.- 119,958 123 421 1,514,118 1,464,0 
, Wares 222 ,963 194,968 2,148,406 2,271, 

Net oper. revenues... $632,993 $594,682 $7,893,163 $7,299,364 
Nonoper. income (net) __ 357 Drl0,124 ~~ Dr72,171 Driaa’t 

I a ad o's alee $633 ,350 $584,558 $7,820,992 $7,155,205 
Interest & amortization _ 145,423 145,599 1,839,244 1,745,055 

lit a a $487 ,927 $438,959 $5,981,748 $5,410,1 
Appropriations for retirement reserve. -.......-.- 2,208,474 2,053,938 

Nb no obs cannmeinn eb ebeonunereh on $3,773,274 $3,356,212 
Preferred dividend requirements_-...........-- 1,171,596 1,171,426 

Bal. for common dividends and surplus. ---__-- $2,601,678 $2,184,786 
—V. 149, p. 1775. 

Western Dairies, Inc. (& Subs.)—Zarnings— 

6 Months Ended June 30— 1939 1938 
Net income after all charges -------.----..------ 381 $45,273 
Earnings per share on preferred stock. ---.._..---- $1.27 $0.74 


—V. 148, p. 3397. 











Weyne Pump Co. (& Subs. )— E£arnings— 

9 Months Ended Aug. 31— 1939 1938 
serie ok els Cae Seek. JR. aes se oe - $878,718 $958 ,382 

vision, based on exchange rates prevailing 

Sept. 16, 1939, for possible loss on froeign ex- 

change due to present European conditions- - _ - 2 ae 
Estimated Federal income tax___.__._....---_-- 137,000 x125,000 

Net profit for the period___...........---._.- $666,718 $833 ,382 


x Does not include undistributed profits tax. After all charges, except 
Fogerel Pag eee and provision for possible toes on foreign exchange. 
—V +P. * 


Western Maryland Ry.—E£arnings— 
— Woe Ended Sept. 14— —~“m. 1 to Sept. 14— 


1938 
Gross earnings (est.).__._ $372,262 $288,838 $10,202,983 $9,120,753 


—V. 149, p. 1775. 


Western Pacific RR. Corp.—Siricken from Listing— 
The common stock ($100 par) has been stricken from listing and registra- 
feoup from Misting: amd Tentesendion bat hana thoneed lay she Bemattion oad 
and r ration has m grant the ‘urities and 
Exchange Commission.—V. 149, p. 1632. “a waion 


Western Public Service Co. (& Subs.)—Earnings— 

















Period End. July 31— 1939—Month—1938 1939—12 Mos.—1938 
Operating revenues__.. $188,437 $194,325 $2,167,584 $2,228,751 
Operation SPP ATSC $1,762 89,415 1,017,908 1,059,789 
Maintenance- - - -- -_--- 9,429 10,151 136,242 138,557 
acces cckudkcaee 18,176 16,147 194,332 189,953 

Net oper. revenues. $79,070 78,612 $819,101 y 
Non-oper. income (net) - Dr4,937 BF 903 Dr74,419 bie 90 

RS ye $74,133 $73 ,649 $744,682 . 
Interest and amortization 28,324 30,864 338,733 aE AE 

Ne. 6 ass saittio $45,809 $42,785 $405,949 $423 4 
Appropriations for retirement reserve__._.____- 231,657 223 509 

RN 656. i cca Sk bdadis cS eee $174,292 B 
Preferred dividend requirements__..........-_- 119,452 $0 eee 

for common dividends and surplus_.--__ $54,840 8$0,378 


Balance 
—V. 149, p. 1775. 


Westinghouse Air Brake Co.—Obituary— 
ring a tong, new, John Franklin Miller, Vice-Chairman of this 
company, died on Sept. 17. He was in his 8lst year.—V. 149, p. 1343. 


White Sewing Machine Corp.—Wages Increased— 

General wage increase of 5% will be given to the 600 production workers 
of this corporation, effective immediately, according to J. M. Rebscher, 
Treasurer, who pointed out that the increase was voluntary on the part of 
the company.—V. 149, p. 1343. 


Will & Baumer Candle Co.—New Director— 

At annual meeting of stockholders, Leo Neren of com y's New 
York office was elected a director in place of H d H. Will, resigned. 
Ng were reelected and directors reelected officers.—V. 148, 
Pp. x 

Willys-Overland Motors, Inc.—$2,500,000 RFC Loan 
for Working Capital— 

Additional wor! capital for the com y to expand 
1940 models, danny Piao Sept. 14 whee the a pe the 
first payment of a $2,500,000 loan following final approval by the Recon- 
struct: Finance Corpora 


ion tion. 
Ward M. Canaday, chairman of the board, said that first proceeds of the 


loan will be used in part to defray costs of the important re-tooling program 
for 1940 models, on which base price reductions from last year of as much 
as $65 have been ann , starting at $495, f.o.b. Tol «his money 


ounced 
will also be used to build up inventories, for general wor capital 
purposes, while su uent will be made available for 1941 tooling. 
Initial approval of the loan was obtained from the RFC on July 11, and 
jhe mes by c v4 for final approval by a meeting of the company’s stock- 
olders on Aug. 14. 
a 1940 Toledo assembly line began moving Sept. 8, the Willys chairman 
sa 


id. 

‘As of today 3,060 production workers bave gone back to work, and with 
the additional working capital now made available, the company will step 
up production ay as the outlook for increased sales this year is most 

,” he 


prom - 

“Public reception of the 1940 Willys, which has been restyled in line with 
the motoring public’s demand for beauty as well as economy of operation, 
has exceeded our most optimistic tions,’’ Mr. Ca y declared. 

‘“‘Domestic orders from dealers during ember are up 283% over 
orders for September at this time last year. oreover, the out of the 
war in Europe should have great effect upon the United States motor 
industry’s export business in th America. Approximately one fourth 
of the cars bought there last year were of European and averaged 
well below the cost of American cars exported to South erica. Forced 
withdrawal x4 aa from that —_ dose S great deal, in my opinion, 
to enhance ys-Overland particularly , because we are jucing 
this yeug the lowest-price, full-size car in the his y of the United States 
auto industry. 

“In the United States, ap: tion has been expressed in numerous 
quarters for the job we have done in building a car of standard size, —_ 
performance and striking appessnnre within reach, both as to initial jesse 
and long-term costs of ownership, of the 24,000,000 American families whose 
income is $2,000 a year or less. Meantime, our dealers report many orders 
from people in the upper brackets who have said they have always wanted, 
ag ae before thought they could afford, to own two cars.”—V. 149, 
Dp. ° 


Winnipeg Electric Co.— Seeking Authority to Issue New 


First Mortgage— 

Refunding of the 4% % first mort bonds of the company is indicated 
in a notice calling a meeting of the holders of the general mortgage bonds 
and debenture stock in Toronto for Oct_ 16 next, to approve changes in 
the trust deed to permit creation of new first mortgage bonds in the event 
of the present issue being redeemed. 

The notice states that aggregate principal of any such new first mortgage 
bonds shall not exceed the te principal amount authorized under 
the trust deed dated Jan 2, 1935, had the same remained in effect 

further, the refunding issue would not increase annual first mor , 
interest charges, amortization or redemption premiums, and sinking fund 
would be equivalent to that payable on the old series. ; 

At present company has outenenaing $9 200 200 of 44% % first mor 
bonds due 1960 hese bonds are callable at 1024 to Jan 2, 1945, at 101% 
to Jan 2, 1955, and at 101 thereafter to maturity. 

The 444% bonds were offered to the public in March, 1936, at 101% 
by Nesbitt, Thomson & Co., Dominion urities Corp. and McTaggart, 
Hannaford, Birks & Gordon. e were u to retire the first 
mortgage bonds of the company which matured on Jan. 1, 1935. and were 
outstanding to the amount of $2,917,000. The remainder of the P maga a 
was used to pay the underwriting costs, cost of reorganization and for other 
corporate purposes.—V. 149, p. 1492. 


Wisconsin Hydro Electric Co.—Accumulated Dividend— 

The directors have declared a dividend of $1.50 per share on account of 
accumulations on the 6% cum. . stock, par $100, payable Oct. 2 to 
holders of record Sept. 16. Similar amount was paid on June 1, last; Oct. 1, 
1938 and on June 1, 1938 and Oct. 1, 1937.—-V. 149, p. 894. 


(L. A.) Young Spring & Wire Co.— Meeting Postponed— 

annual meeting of stockholders which was scheduled to have 
poned and in lieu thereof a 
meet for -3. xy statement states that only 
the election of directors is scheduled for consideration. Only stock of 
record Sept. 8 will be entitled to vote.—V. 149, p. 1343. 
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* COMMERCIAL EPITOME 
Friday Night, Sept. 22, 1939. 

@ Coffee—On the 16th inst. futures closed 9 to 12 points 
net lower for the Santos contract, with sales totaling 71 
lots. Rios were 15 points and new Rios 7 points lower. 
There were virtually no sales in the Rio department. Bra- 
zilian spot prices were easier by 100 to 200 reis. .Rio 5s 
were 100 reis lower at 16,900 soft 4s unchanged at 20.200, 
hard 4s 200 lower at 18.900. Rio 7s went against the trend, 
however, at 300 reis higher to 13.000 milreis per 10 kilos. In 
the local futures market hedge selling against actuals was 
the principal factor in the decline of prices. On the 18th 
inst. futures closed 7 to 17 points net lower for the Santos 
contract, with sales totaling 63 lots. The old Rio contract 
closed 20 points off and the new Rios 24 to 37 points net 
lower. ‘Ten lots were sold in the new Rios and only one lot 
sold in old Rio contracts. Heavier clearances from Brazil 
against which it was believed hedge selling was entered, 
helped to weaken the market. There was also some scat- 
tered profit-taking. The market opened 7 to 10 points 
lower, with the circulation of 2 notices against Sept. At 
the lows prices were 40 points off last week’s highs and about 
25 points above Aug. 31 levels. On the 19th inst. futures 
closed 12 to 15 points net higher for the Santos contract, 
with sales totaling 37 lots. There were no sales recorded in 
the Rio contracts. Coffee futures rallied 5 to 12 points 
when it developed that the selling yesterday had been over- 
done. Light buying today found little on offer. During 
early afternoon Mar. Santos contract: were selling at 6.55c., 
up 12 points. In Brazil spot coffee prices were mixed. 

ard Santos 4s were up 100 reis, while soft 4s were off an 
Neer amount. Actuals were firm on Brazilian grades. 

arehouse stocks of Brazilian coffee in New York today 
hit a new low for the year at about 100,000 bags. Stocks 
of mild coffees also were down, although still above the 
year’s lowest level. Stocks of coffees other than Brazilian 
were at the lowest levels since Feb. 14. On the 20th inst. 
futures closed 10 to 4 points net lower, with sales totaling 
59 lots in the Santos contract. There was virtually no 
business done in the Rio contracts outside of a sale of 2 lots 
in the new Rio contract, July delivery, which closed 12 
— net higher. News that coffee freight rates from 

razil would be raised 33% on Dee. 1, gave coffee futures a 
further boost. Prices of Santos contracts advanced 2 to 
5 points. New “A” contracts advanced 19 points, with 
July hitting 4.60e. Actuals were quiet but firm. The only 
concessions were on Colombian coffees for forward shipment, 
possibly reflecting the exit of Germany as a buyer of that 
growth of coffee. The increase in Brazilian freight rates is 
equivalent to about 15-100ths of a cent a pound. 

On the 21st inst. futures closed 2 points off to 6 points up 
for the Santos contract, with sales totaling 43 lots. There 
was virtually no business recorded for the Rio contracts. 
Coffee futures were irregular in quiet trading. Early in the 
session as nine transferable notices were issued, September 
touched 6.36 cents, off 14 points. July in the new “A” con- 
tract sold at 4.33¢e., unchanged. News that the freight rate 
from Brazil te the United States had not been definitely 
increased, was ignored. The rate from Santos to Havre 
was raised 10 shillings or 66% since the war started. To-day 
futures closed 3 to 5 points net higher for the Santos contract, 
with sales totaling only 25 lots. There was no business 
recorded for the Rio contracts. Trading in coffee futures 
was quiet. The market reflected conditions in the actual 
trade. During early afternoon Santos contracts stood un- 
changed to 2 points lower after opening 4 to 6 points higher. 
December was selling at 6.5le. Last night the Santos official 
spot prices were 100 reis lower. Actuals today were about 
aa Roasters here are buying only on a moderate 
scale. 

Rio coffee prices closed as follows: 


December 


emntos coffee prices closed as follows: 

ptem I tos et ae 6.61 
BN en 0. rentin cig sam tte wine 6.58 July. aiabbdints ai sind teas neiiidaaed acne an 6.64 
WG LEbeenbunnwendicamien on 6.59 


Cocoa—On the 16th inst. futures closed 10 to 17 points 
net lower. The market ruled depressed most of the session, 
due to unusually heavy hedge selling and speculative liquida- 
tion. The opening was very weak as Wall Street and other 
houses moved quickly to dispose of their holdings. Trans- 
actions totaled 318 lots, or 4,261 tons for the two-hour 
session. With the anticipated difficulty ef bringing cocoa 
to this country while a war is being waged, some observers 
of the cocoa market were taken by surprise by the volume of 
hedge sales. The hedging took place mostly in the months 
of . and Mar. and was against Bahia and Lagos crops. 
Manufacturers absorbed most of the selling. Local closing: 
Sept., 5.42; Oct., 5.44; Dec., 5.50; Jan., 5.50; Mar., 5.55; 


May, 5.60; July, 5.65. On the 18th inst. futures closed 14 
to 22 points net lower. The opening range was 9 to 30 
points off from previous finals. Nervousness over possible 
new developments in the foreign situation dominated the 
cocoa futures market today. However, the major factor 
responsible for today’s weakness in cocoa futures was the 
almost complete withdrawal of speculative interest from the 
market. Wall Street houses were mostly on the selling side, 
liquidating holdings in the nearby positions. There was 
also considerable hedge selling. ‘Transactions totaled 281 
lots or 3,765 tons. The main Accra crop was unofficially 
estimated at 265,000 tons in a cable to the New York Cocoa 
Exchange. Local closing: Sept., 5.20; Oct., 5.22; Dee., 
5.29; Jan., 5.32; Mar., 5.39; May, 5.45. On the 19th inst. 
futures closed 20 to 7 points net higher. Transactions 
totaled 720 lots. Reports that Nigeria, West Africa, had 
suspended exports of cocoa caused a flurry of buying in the 
cocoa futures market at the opening. Prices were bid up 
50 to 60 points by frantic shorts on sales of more than 200 
lots before further cables gave a partial denial. The market 
this afternoon stood 22 to 25 points net higher, with Dec. 
at 5.5le. Warehouse stocks decreased 9,500 bags over- 
night. They now total 1,284,241 bags, compared with 
902,437 bags a year ago. Local closing: Sept., 5.40; Oct., 
5.42; Dec., 5.48; Jan., 5.49; Mar., 5.52; May, 5.52; July, 
5.60. On the 20th inst. futures closed 16 to 25 points net 
higher. Transactions totaled 371 lots. The rise in cocoa 
futures continued, with prices advancing 17 to 25 points. 
The advance held netwithstanding denial of rumors that 
exports from Nigeria had been halted. During early after- 
noon Dee. stood at 5.65¢e., up 17 points. Warehouse stocks 
continue to decrease. The overnight loss was 9,000 bags. 
It left a total of 1,275,277 bags, compared with 901,499 
bags a year ago. Local closing: Sept., 5.56; Dee., 5.66; 
Jan., 5.66; Mar., 5.73; May, 5.77; July, 5.79: Sept., 5.87. 

On the 21st inst. futures elcsed 5 to 18 points net higher, 
with the exception of the September delivery, which closed 2 
points net lower. Transactions totaled 339 lots. Trading 
in coeca futures simmered down, but the undertone was firm. 
Prices during early afternoon were 1 to 7 points net higher 
with December at 5.67¢c., up 1 point, on sales of 200 lots. 
There was moderate speculative buying and manufacturer 
demand, while hedge selling by Brazil supplied the contracts. 
Warehouse stocks decreased 8,700 bags overnight. They 
now total 1,266,567 bags compared with 899,021 bags a year 
ago. Stocks have decreased 90,000 bags since the war 
started. Local closing Sept. 5.53; Oct. 5.64; Dee. 5.74; 
Jan. 5.77; March 5.84; May 5.89; July 5.92. Today futures 
closed 9 to 11 points net higher, with sales totaling 273 lots. 
Buying, which appeared to emanate chiefly from Wall Street, 
pushed prices of cocoa futures up in the face of hedge selling 
and profit taking. During early afternoon the market stood 
12 to 16 points net higher, with December at 5.90c., up 16 
points. he hedge selling came from Brazil, it was said. 
Warehouse stocks continued to decrease. The overnight 
withdrawals totaled 9,209 bags. Stocks in licensed ware- 
houses now total 1,257,317.bags against 898,421 bags a 
year ago. Local closing: Oct. 5.75; Dee. 5.85; Jan. 5.87; 
March 5.94; May 5.98; July 6.03; Sept. 6.11. 


Sugar—On the 16th inst. futures closed 1 point lower to 2 
points higher, with the spot September delivery down 9 
points. Transactions totaled 252 lots. The market ruled 
steady during most of the session, but profit taking reduced 
the earlier gains. It is reported that European export de- 
mand for Cuban and domestic cane granulated sugar ex- 
panded sharply on Saturday, with estimated sales of 37,000 
tons at 3.75¢c. and 3.85c. respectively. It is said that this 
new source of demand for domestic refiners remains as an 
important barometer in the market trend. The world sugar 
contract closed 2 points lower to 1% points higher, with sales 
totaling 122 lots. In the domestic raw market today Sucrest 
bought 561 tons of Hawaiians in port at 3.68e., and on the 
basis of this transaction the spot price was reduced 2 points 
to 2.19c. The sales of the Hawaiian sugar was regarded as 
rather unusual, since these sugars are not ordinarily offered 
in this market. On the 18th inst. futures closed 5 to 7 
points net higher for the domestic contract, with sales totaling 
332 lots. The world sugar contracts closed 7 to 8% points 
lower for the active positions, with sales totaling 354 lots. 
Apart from war views, there was nothing to influence the 
markets. Most of the day’s selling was reported to be profit 
taking in both contracts, although a modest amount of new 
hedging for producer account was entered. Trade interests 
and operators took contracts on a scale down. Early demand 
was for new speculative account. Fcllowing an earlier 
purchase by an operator of 4,600 tons of Puerto Ricos for 
second half November shipment at 3.70c., delivered, a trade 
buyer purchased 600 tons of Hawaiians in port at 3.63c., a 
decline of 5 points from a similar purchase made on Saturday. 
On the 19th inst. futures closed unchanged to 1 point up for 
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the domestic contract, with sales totaling 461 lots. The 
world sugar contract closed 5 to 2 points net higher, with 
sales totaling 155 lets. Sugar markets were at cross purposes. 
The domestic market was active and strong, with prices 
gaining 3 to 5 points during the early trading, but later lost 
these gains. The raw market was hard to quote, owing to 
lack of actual business. One refiner was reported to have 
bought 600 tons of Hawaiian sugar in port at 3.63c., 7 

ints less than had been paid for November Puerto Ricos, 

ut it was difficult to get a price of Puerto Ricds t« day. 
Peace talk has taken the edge off the export market, it was 
said. It was said that Cuban sellers were not offering any 
sugar, either here or abroad, On the 20th inst. futures closed 
5 to 11 points net higher for the domestic contract, with sales 
totaling 419 lots. The world sugar contract closed 7 to 4 
points net higher, with sales totaling 215 lots. Sugar futures 
were bid up on a combination of circumstances favorable 
to better prices. Trading was active, including buying by 
Cuban firms. Domestic prices were up as much as 19 to 23 
points before the rush to buy ended and the market eased 
off. During early afternoon March was selling at 2.44c., 
up 10 points after having been at 2.54c. In the raw market 
following sales of duty frees yesterday out of store at 3.50c. 
to an operator, Sucrest Refining purchased 4,600 tons of 
Puerto Ricos at 3.65¢e., November shipment. In the world 
sugar market prices also were strong. After gaining 15% to 
17 points, prices slipped off for net gains of 5 to 10 points, 
with March selling at 2.23c., after having been at 2.30c. 

On the 21st inst. futures closed 4 points up to 22 points off, 
with the latter in the Sept. delivery. This was the range of 
the domestic contract, which recorded sales of 329 lots. 
The world sugar contract closed 2 points up to unchanged, 
with sales of 66 lots. Sugar markets were quiet but steady, 
with the trade reported to be awaiting the President’s 
message on neutrality. During early afternoon domestic 
contracts were unchanged to 4 points higher excepting for 
spot Sept. which sold 12 points lower at 2.10c. as five trans- 
ferable notices were issued and circulated. In the raw 
market American late yesterday obtained 4,300 tons of 
Puerto Ricans at 3.60c. a pound, off 5 points. The sugar 
was second half Oct. shipment. Later, Puerto Ricos were 
offered at 3.65c. It is estimated that only 60,000 to 75,000 
tons remain unsold. It was reported in the trade that four 
steamers carrying 30,000 tons had been destroyed by sub- 
marines. Today futures closed 2 to 3 points net lower for 
the domestic contract, with sales totaling 199 lots. The 
world sugar contract closed unchanged to 5% points off, 
with sales totaling 160 lots. Both the world and the domes- 
tie sugar future markets started higher, but in each case 
light selling on the advance caused declines in the absence of 
buying orders at the higher levels. During early afternoon 
domestic contracts were 1 to 2 points lower. In the raw 
sugar market the price was jumped 5 points when Refined 
Syrups purchased a cargo of Puerto Ricos, second half Oct. 
shipment, at 3.65c. The market heard that the President 
would not reduce the duty on Cubas, now 1%e. a pound. 
No Cuban sugar has been offered for sale since the duty was 
revised. In the world sugar market prices were 5 to 6% 
points lower, with Mar. at 2.14c. after having sold at 2.22c. 
The decline was attributed to reports that Great Britain had 
obtained 600,000 tons of additional sugars at le. a pound 
and now is well supplied. 


Prices closed as follows: 


en eye ee ae Pe bm et bWbe ssbb dwenlihs ..2.49 
Pion xgubliécasecohbnenn SA -anstanddiasdinendbaemmade 2.52 
March 2.45 


Lard—On the 16th inst. futures closed 10 to 17 points net 
higher. The market’s firmness today was attributed largel 
to the bullishly construed Chicago lard stocks report, whic 
was issued after the close of the market on Friday. There 
was considerable covering by the speculative element, and 
with offerings rather limited, prices advanced rather easily. 
The opening range was 5 to 10 points higher. Export ship- 
ments of lard from the Port of Montreal for the week ended 
Sept. 10 totaled 3,880,910 pounds, against 3,049,915 pounds 
the previous week and 2,060,960 pounds fortwo weeks 
previous. Hog prices at Chicago today remained steady 
at Friday’s finals. Western hog marketings totaled 7,900 
head, against 10,600 for the same day last vear. On the 
18th inst. futures closed 20 to 7 points net lower. These 
closing levels were at about the lows of the day. The lower 
action of the outside markets had a depressing influence 
upon the lard market and influenced considerable liquida- 
tion for speculative account. Support was limited on the 
seale down. The market displayed very little rallying 
power. Two vessels cleared from the Port of New York 
within the past few days with large quantities of American 
lard on board for the United Kingdom, the amount totaling 
approximately 258,000 pounds. At the start of this week 
Western hog marketings were below the same day a year 
ago and totaled 56,100 head. compared to 60,200 head for 
the same day last year. Chicago hog prices finished 10 to 
15e. higher. On the 19th inst. futures closed unchanged to 
5 points lower. The market showed considerable weakness 
during the early trading, due to heavy selling by the specu- 
lative element, influenced largely by the early weakness in 
grains and the lower action of hog prices. At one time 
during the session prices were off 20 to 30 points from pre- 
vious finals. A sharp rally followed this sethack as a result 
of the bullish interpretation placed on Hitler’s speech. 
Heavy commission house buying found offerings limited 
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and prices rebounded quickly, virtually all early losses being 
wiped out by the time the session ended. Hog quotations 
at Chicago finished 10c. lower. Western hog marketings 
were 70,800 head, against 64,700 head for the same day a 
year ago. Hog sales ranged from $6.85 to $8.25. On the 
20th inst. futures closed 5 to 7 points net higher. Maximum 
advances of 7 to 17 points were registered at one stage. 
Trading was fairly active, with the undertone ruling steady 
during most of the session. Hog receipts at the leading 
packing centers in the West today totaled 71,200 head, 
against 53,000 head last year. Hog prices at Chicago 
declined 10e. Sales ranged from $7.10 to $8.10. 

On the 21st inst. futures closed 5 to 12 points net higher. 
The opening range was 7 points lower to 2 points higher. 
Trading was ep eredige | light and without particular feature. 
Lard exports from the Port of New York today totaled 
183,300 pounds. No destinations were given. Hog market 
was fairly active, with sales ranging from $7.25 to $8. The 
late top price was $8.10. Receipts of hogs at the leading 
markets in the West totaled 60,500 head, against 48,300 
head for the same day last year. Today futures closed 5 
points off to 5 points up. Trading was mixed and largely 
of a professional character. Hog prices were mixed today, 
medium and heavy weights selling unevenly steady to 15c. 
lower while lighter weights were fully steady. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 


Mon. Tues. Thurs. Fri. 
September. _-.......-.. 77 7.72 7.77 .82 7.80 
SNE owns whe acitn bum 7.82 7.70 7.70 7.75 7.80 7.75 
i ao sncuhnaut 775 .55 7.52 7.60 7.70 7.67 
PET 6 aw cduusdiimesde 7.77 7.62 7.60 7.67 7.80 7.77 
TG pew ~ Secunia wal 8.22 8.15 8.10 8.15 8.25 8.30 


Pork—(Export), mess withdrawn; family withdrawn. 
Beef: (export), steady. Family (export), unquoted. Cut 
meats: firm. Pickled hams: pienic, loose, ec. a. f.—4 to 6 lbs., 
14%4c.; 6 to 8 lbs., 1444e.; 8 to 10 Ibs., 1334¢. Skinned, loose, 
ce. a. f.—14 to 16 lbs., 20%e.; 18 to 20 Ibs., 19c. Bellies: 
clear, f. o. b. New York—6 to 8 lbs., 14%e.; 8 to 10 lbs., 
14%c.; 10 to 12 Ibs., 14%e. Bellies: clear, dry salted, boxed, 
N. Y.—16 to 18 lbs., 10 4%e.; 18 to 20 Ibs., 104%e.; 20 to 25 
Ibs., 1014¢.; 25 to 30 Ibs., 10'4e. Butter: creamery, firsts to 
higher than extra and premium marks: 24 to 284e. Cheese: 
State, held ’38, 21 to 22c. Eggs: mixed colors, checks to 
special packs: 14 to 23 %e. 


Oils—Linseed oil in tank cars is quoted 9.3 to 9.4. Linseed 
oil crushers report deliveries continuing very heavy and 
running far above the volume of shipping instructions 
received last year at this time. Quotations: Chinawood: 
tanks—27 to 28; carloads, drums—28 4% bid. Coconut: crude, 
tanks—.04'% bid; Pacific Coast, spot—no quotation. Corn: 
crude, west, tanks, nearby—-.07 bid, nominal. Olive: 
denatured, drums, nearby—$1.35 to $1.40. Soy bean: crude, 
tanks, west—.06 bid. New crop, late Oct.—.05% bid. 
Edible: coconut, 76 decrees—.09% bid. Lard: ex. winter 
prime—9c. offer. Cod: crude, Norwegian dark filtered— 
50c. offer. Turpentine: 3314 to 35 Ye. Rosins: $5.30 to $7.65. 


Cottonseed Oil sales yesterday, including switches, 237 


contracts. Crude, 8S. E., val. 644 @6%e. Prices closed as 
follows: 

Oe ore 7.40 init LET sd nbwntiddlicman 7.60@ n 
November. .......-.--- ive S . OGG, » chbooesoeaiu 7.75@ ..-- 
Rar 7.53 y BE RR a 1156 n 
SEER « ccccudsacsccs TR ‘nan [EE meeqeenesennessun 7.85@ -.-.- 





Rubber—On the 16th inst. futures closed unchanged to 
50 points net lower. Transactions totaled 1,280 tons, inelud- 
ing 30 tons which were exchanged for physicals. After a 
steady opening, the market weakened, there being no ap- 
preciable support. In fact there was no aggressiveness on 
either side of the market. There was some commission house 
buying in the March and May positions, while the same 
factors sold the Dee. The London rubber market was 
closed today. Singapore came through steady with quota- 
tions 9-32d. to 11-32d. higher. Activity in the domestic out- 
side market was reported as very As mp Spot standard No. 1 
ribbed smoked sheets in the trade remained unchanged at 
22\e. Local closing: Sept., 21.80; Oct., 21.00; Nov., 20.18; 
Dee., 20.60; Jan., 19.90. On the 18th inst. futures closed 
unchanged to 45 points net lower, except Sept. which was 5 
points higher. The 45 point loss was registered in the Dec. 
position. This market moved lower in sympathy with other 
commodity markets. Other depressing factors were con- 
tinued weakness in sterling and the easier foreign rubber 
markets. At the opening, which was unchanged to 20 points 
off—some speculative buying was seen. Commission house 
selling during the day caused the market to ease. Transac- 
tions totaled 1,980 tons, including 10 tons which were ex- 
changed for physicals. London closed unchanged to Yd. 
off, while Singapore was 13-32d. to 7-16d. off at the close. 
Activity in the domestic outside market was nil. Local 
closing: Sept., 21.85; Oct., 21.00; Dec., 20.15; Jan., 19.60; 
Mar., 19.01 May, 18.80. On the 19th inst. futures closed 
15 points off to 10 points up. The market was depressed 
most of the day. There was a sharp rally in the final hour, 
however, this being ascribed to the Hitler speech, which was 
construed as bullish from a market standpoint. During the 


morning there was some commission house selling reported 
and trade and dealer buying. Trade and commission house 
support came in at the rally. At one time there was a jump 
of almost 50 points in 10 minutes seen during the sharp 
climb. Transactions totaled 3,080 tons, including 120 tons 
exchanged for physicals. 


Notices issued for Sept. delivery 
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amounted to 2,320 tons as 90 tons more were added today. 
The London and Singapore markets closed quiet, with quota- 
tions ranging from unchanged to ‘4d. lower. Locally, spot 
standard No. 1 ribbed smoked sheets in the trade remained 
unchanged at 22%e. Local closing: Sept., 21.70; Oct., 
20.90; Dee., 20.21; Jan., 19.50; Mar., 19.50; May, 18.90. 
On the 20th inst. futures closed 1 to 2 points net lower, with 
the exception of spot Sept. which closed 20 points net lower. 
Transactions totaled 225 contracts. In relatively quiet 
trading rubber futures strengthened after an indifferent start. 
During early afternoon prices were 22 to 30 points higher, 
with Dec. 20.43¢c. and Mar. 19.35c. on sales of 1,160 tons, of 
which 30 tons were exchanged for physical rubber. The 
trading was largely of a professional character. London 
closed 1-32 to 4d. lower. Singapore also was easier. Local 
closing: Sept., 21.50; Dee., 20.20; Mar., 19.02; May, 18.88; 
July, 18.78. i 

On the 21st inst. futures closed 5 to 32 points net higher. 
Transactions totaled 197 lots. After opening 8 to 28 points 
lower, crude rubber futures recovered, standing unchanged 
to 23 points higher during early afternoon, with December at 
20.20e. and March at 19.25¢. Twenty tons were tendered for 
delivery on contract, bringing the total so far this month to 
2,340 tons. The London market closed unchanged to 4d. 
higher, but Singapore was weak, prices losing 9-32d to 34d. 
Local closing: Dec., 20.25; Jan., 19.65; Mar., 19.30; May, 
19.20. Today futures closed 5 to 15 points net higher. 
Transactions totaled 162 lots. A better spot demand for 
rubber and strong London cables furnished the leverage for 
an upturn of about 25 points in the rubber futures market 
after an irregular opening. In early afternoon December 
stood at 20.50¢e. and March at 19.52c. on sales of 1,140 tons, 
of which 50 tons were exchanged for physicals. Twenty tons 
were tendered on September contracts, bringing the total to 
2,360 tons. London closed unchanged to 4d. higher, but 
Singapore declined for the second consecutive day, losing 
1-32d. to 3-32d. Loeal closing: Deec., 20.30; Jan., 19.80; 
Mar., 19.43; May, 19.25. 


Hides—On the 16th inst. futures closed 5 to 7 points net 
lower. Trading was relatively light and without feature. 
The market started off weak, with the opening range 5 to 
16 points lower. Some of these losses were recovered by 
the end of the session, but no appreciable rally was shown. 
The domestic spot hide market was reported as firm. Last 
sales of light native steer hides were reported at l6c. a 
pound. No sales were reported today. Certificated stocks 
of hides in warehouses licensed by the exchange decreased by 
2,963 hides to a total of 1,350,613 hides. Local closing: 
Sept., 14.20; Dee., 14.60; Mar., 14.95; June, 11.28; Sept., 
15.58. On the 18th inst. futures closed 26 to 30 points net 
lower. The opening range was 23 to 52 points off from 
previous finals. Trading was fairly active. There were 
40,000 pounds tendered for delivery, against the Sept. con- 
tract today, bringing the total to 2,560,000 pounds. The 
market’s heaviness was attributed largely to the weakness 
in the stock market and the great uncertainty as to what 
the next session of Congress will develop. The only trading 
reported in the domestic spot hide market today included a 
lot of Dallas light native cow hides at 16c. a pound. Local 
closing: Sept., 13.90; Dee., 14.30; Mar., 14.70; June, 15.00; 
Sept., 15.30. On the 19th inst. futures closed 43 to 45 
points net higher. The opening range was 5 to 20 points 
above previous finals. Reports of sales of native steers in 
the West at 16c. a pound and the bullish interpretation of 
the Hitler speech, were the factors largely responsible for 
the sharp rise in hide futures today. Rising prices were 
accompanied by a broadening market, the sales for the day 
totaling 10,800,000 pounds, of which 80,000 pounds were 
exchanged for physicals. Certificated stocks of hides in 
warehouses licensed by the exchange decreased by 15,719 
hides, to a total of 1,335,413 hides. There were 40,000 
domestic spot hides reported sold in the Middle West at 
16c. for native steers, 15 4c. for butt brands, and 15c. for 
branded cows. Local closing: Sept., 14.33; Dee., 14.73; 
Mar., 15.15; June, 15.44. On the 20th inst. futures closed 
12 to 21 points net higher. Transactions totaled 234 lots. 
Active local and commission house buying of raw hide 
futures followed the renewed spurt of buying in the stock 
market, with a result that prices gained about 20 points on 
sales of 5,400,000 pounds up to early afternoon. Further 
large sales of spot hides at higher prices were reported in 
Chicago, with heavy native steers going at 16c. a pound. 
Dec. futures stood at 14.93¢., up 20 points, during early 
afternoon. Local closing: Sept., 14.46; Dee., 14.91; Mar., 
15.30; June, 15.65. 

On the 21st inst. futures closed 55 to 48 points net higher. 
Transactions totaled 287 lots. Scattered selling held the 
hide futures market in check but the undertone was steady 
on sales which to war A afternoon totaled 3,080,000 pounds. 
Forty thousand pounds were tendered on contract, bringing 
the total September deliveries so far up to 2,600,000 pounds. 
Certificated stocks of hides decreased 8,121 hides to a total 
of 1,316,829 pieces. Local closing: Sept., 15.01; Dee., 15.45; 
Mar., 15.78; June, 16.13. Today futures closed 16 to 22 
points net higher. Transactions totaled 325 lots. Increased 
activity at higher prices features trading in hide futures. 
Sales to early afternoon totaled 5,720,000 pounds. Prices 
were 8 to 12 points higher, with December selling at 15.57c. 
Certificated stocks of hides decreased 7,400 pieces to 1,309,- 
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429 hides. Spot hides were strong. Local closing: Dec.’ 
15.61; Mar., 15.99; June, 16.35. 


Ocean Freights—Many ship owners at present are 
reported to be unwilling to offer their vessels for hire if the 
charterer wants to operate the vessel to British, French 
possessions or to Canada. Charters included: Grain: Re- 
ported gone River Plate to United Kingdom, Sept.-Oct., 
about 40s. Grain booked: five loads Montreal to Antwerp, 
heavy grain, Sept., 45e. Serap: Gulf to Japan, Oct., $12 
per ton. Atlantic to Japan, Oct., $11. A steamer, Pacific 
Coast to Japan, Oct., $9. Pacific Coast—South America 
round trip, Sept.-Oct., $2.50. Trip down Canada to north 
of Hatteras, Sept., $2.50. Round trip, west coast South 
America, Sept., $3. Trip down, Canada to north of Hatteras, 
prompt $3. Short period West Indies trade, Sept., $3. Trip 
down, Canada to north of Hatteras, Sept., $3. Short period 
West Indies trade, Sept., $2.90. 


Coal—With Canadian orders and increased domestic 
demand, coal markets are becoming active and strong. The 
demand for anthracite coal has increased to such an extent 
that nearly all of the sizes are running behind in deliveries, 
particularly the stove and buckwheat grades. It is reported 
that a large number of line companies hav? started to operate 
their mines on a full week basis. Many of the independent 
op?rators have done likewise. As yet the line companies 
have not announced any price advances, but indications 
point tc an increase in the near future, so authoritative 
sources report. While producers warn against too optimistic 
estimates of coal export prospects, a sharp expansion in 
domestic consumption is held assured for the next few months. 
Forward buying by domestic utilities and industrial users 
has been active since the outbreak of the war, although a 
slackening has been experienced during the last several days. 


Wool—The wool markets continue strong with sentiment 
decidedly bullish. Gains last week were much more ex- 
tensive and the sweeping advance in domestic and foreign 
wools is still under way, though physical volume has de- 
creased considerably. edium fleece wools are quoted on 
small lots at 45 to 47c. in the grease. Similar Kentucky 
fleeces have brought 50c. The best class 3 wool is quoted 
around $1, scoured basis, with heavy sales last week within 
the range of 98c. to $1. It is now pointed out that wool 
prices are at the high point of the war market in Boston and 
in the country medium fleece wools are higher than in the 
East. It is stated that dealers’ actual stocks are low and it 
is almost impossible to pay the prices that growers ask. “If 
we don’s obtain imported fine wool within a reasonable 
period, then there are no limits to the rise in domestic,” said 
a leader in the Boston market. Some hesitancy is noted on 
the part of mill buyers in following the market up, but with 
extreme prices asked by wool growers throughout the coun- 
try and apparently nothing in sight to discourage their firm 
attitude, it seems unlikely there will be any appreciable set- 
back in prices. 


Silk—On the 18th inst. futures closed 4c. higher to™10c. 
lower tor the No. 1 contract. The No. 2 contract was un- 
changed to 10c. lower at the close. The swift changing 
developments in the Furopean situation and the uncer- 
tainty regarding the coming session of Congress, as to 
just what will develop as concerns the Neutrality Act. were 
considerations that caused much uncertainty among the 
silk trade, especially those having long commitments, and 
as a consequence some rather heavy liquidation of futures 
developed. The opening range was 12c. to 12%c. off from 
previous finals. There was some trade buying noted in 
the later session, and this helped to improve prices a bit. 
Transactions totaled 900 bales in the No. 1 contract. No 
transactions were recorded for the No. 2 contract. Yoko- 
hama futures were 48 to €6 yen lower, while Kobe futures 
were 45 to 70 yen lower. rade D at Yokohama lost 5 
yen to 1,665 yen. Spot sales at Yokohama totaled 500 bales. 
Kobe spot market was mutilated in cable. Local closing: No. 1 
Contract: Sept., 3.09; Oct., 2.92; Dee., 2.78%; Jan., 2.71%; 
Mar., 2.70.. On the 19th inst. fu‘ ures closed 1 4c. lower to 
6c. higher for the No. 1 contract, while the No. 2 contract 
closed 2c. off to 5c. better, compared with previous finals. 
Raw silk futures jumped from 3c. to 7c. higher during the final 
hour of trading today immediately following the speech of 
Mr. Hitler, the German Chancellor. The opening range of 
the local market was 2c. to 6c. off. The cable from the 
primary markets came through badly mutilated. Only 
the Kobe futures market was complete, showing prices 
ranging from 44 to 53 yen easier. Spot sales at Kobe 
amounted to 300 bales, while futures transactions equaled 
3.250 bales. Local closing: No. 1 Contract: Sept., 3.13; 
Oct., 2.95; Nov., 2.83; Dec., 2.81; Jan., 2.77%; Mar., 
2.75. On the 20th inst. futures closed lle. off to 5e. net 
higher. Transactions totaled 98 lots. The sharp rise m 
the Japanese silk markets met with ready response here. 
The opening was 6c. to 10%c. higher, with the exception of 
Sept., which was 3c. lower. Prices eased off during the 
morning on sales of 580 bales on the No. l contract. Twenty 
bales were tendered for delivery on the Sept. contract, 
bringing the total so far to 60 bales. There was trade as 
well as speculative buying. In the uptown spot market 
erack double extra silk advanced 6%c. to $3.06%. The 
Yokohama Bourse gained 34 to 54 yen. Grade D silk in 
the outside market was 20 yen higher at 1,635 yen. The 
Japanese Government was reported to have fixed the domes- 
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tie price of silk at 1,200 yen, maximum. Local closing: 
No. 1 Contracts: Sept., 3.02; Oct., 2.94; Nov., 2.88; Dec., 
2.834; Jan., 2.78; Mar., 2.76%; Apr., 2.75%. 

On the 21st inst. futures closed 1 to 7 points net higher. 
Transactions totaled 21 lots, all in the No. l contract. There 
were no sales recorded in No. 2 contract. Trading in raw 
silk futures was sluggish, only 80 contracts changing hands 
to early afternoon. Prices were as much as 15%ce. lower on 
the opening, but turned firm later. Ten bales were tendered 
for delivery on the September contract, bringing the total 
so far to 50 bales. The price of crack double extra silk in the 
New York spot market remained unchanged at $3.06%. 
The Yokohama Bourse closed 1 to 9 yen lower, while the 
price of grade D silk in the outside market advanced 2% yen 
to 1,637% yen a bale. Loeal closing: No. 1 Contracts: 
Sept., 3.09; Oect., 2.95; Nov., 2.92; Dee., 2.88%; April, 2.80. 
Today futures closed 2c. off to 6%e. net higher. Trans- 
actions totaled 121 lots. Due chiefly to a lack of selling 
orders, silk futures opened higher. During early afternoon 
the market was steady with December No. 1 selling at 
$2.89'4 and March No. 1 at $2.82. Sales to that time 
totaled 600 bales, all on the No. 1 contract. Tenders for de- 
livery on gf pega contracts amounted to 250 bales, far 
the largest of the month. The total now is 310 bales. The 
price ot crack double extra silk in the uptown spot market 
advanced 6%e. to $3.13 a pound. Yokohama Bourse prices 
were 15 to 26 yen higher while the price of Grade D silk in the 
outside market advanced 324% yen to 1,670 yen a bale. 
Local closing: Sept., 3.07; Oct., 3.0144; Nov., 2.98; Dec., 
2.9214: Jan.. 2.88: Mar., 2.851%; April, 2.84%. 


COTTON 
Friday Night, Sept. 22, 1939 
The Movement of the Crop, as indicated by our tele- 
grams from the South tonight, is given below. For the week 
ending this evening the total receipts have reached 306,040 
bales, against 266,665 bales last week and 196,344 bales the 


previous week, making the total receipts since Aug. 1, 1939, 
1,329,314 bales, against 1,034,628 bales for the same period 
of 1938, showing an increase since Aug. 1, 1939, of 294,686 
bales. 

















Receipts at— Sat. Mon. | Tues. | Wedl | Thurs.| Fri. Total 
Galveston_--..-- 9,584| 27,940) 11.062) 8,597) 13,974) 12,012) 83,169 
Brownsville - - --- 22 idalthel ‘eit aasr dence 92 313 

SS 11,847| 16,697) 17,502) 6,248) 12,203) 60,168)124,665 
Corpus Christi - - 766; 1,096) 1,039 ,956, 1,044 189 ,090 
New Orleans__--|} 10,752| 6,628) 17,442) 12,019) 14,428) 7.275) 68,544 
Mobile. ~.-_-....-- 1,370| 1,246) 1,035) 1,024 560 935| 6,170 
Jacksonville - - - - chun éuan whan inition wi 143 143 
Savannah - ----- 823 892 422 326 266 415| 3,144 
Charleston. _- .-- 314 151 398 369 71| 4797) 6,1 
|) 2 ee ee ee eee 

is deni Ppt oman onud Se daa nae 
, 307 214 ateinis 489 260 373| 1,648 
Baltimore - - - - -- Pina pea meal onnd anne 249 249 
Totals this week_' 35,984' 54.864! 48,900' 31,029' 42,806' 92,457'306,040 























The following table shows the week’s total receipts, the 
total since Aug. 1, 1939, and the stocks tonight, compared 
with last year: 


























1939 1938 Stock 
Receipts to 
Sept. 22 This ,SinceAug| This ,SinceAug 
Week | 1 1939 Week | 1 1938 1939 1938 
Galveston - -_---- 83,169; 289,798) 82,310) 247,940) 651,284) 748,487 
Brownsville- - - - - - 313 36,802 ae Bete AE PER A BL ee 
ouston _ __---.-- 124,665 486,853) 75,935) 324,000) 760,731) 812,393 
Corpus Christi---}| 6,090) 161,044) 11,342) 213,554| 105,331) 138,261 
Beaumont ------ ba cd 6,726 con she 3,053; 35,528 9,371 
New Orleans. - --- 68,544) 258,911] 52,294) 173,712) 467,536) 681,729 
CE See 6,170 11,897} 3,286 17,182 55,614 1,887 
Pensacola & G'p’t a fil 2,756 450 2,1 7 2 5,738 
Jacksonville - - - - - 143 1,014 86 283 1,493 Bi 
Savannah --.-.---.- 3,144 15,069] 2,495 13,756) 146,683) 154,595 
Charleston - - - - -- 6,100 14,080} 1,920 6,08 .20 7 
Lake Charles----}| 5,809) 34,321] 5,153 22,280; 31,725) 30,810 
Wilmington - - - - - 1 1,500 268 1,46 7, 13,455 
bis bas san 1,643 4,924 667 2,277| 34,429 28,724 
New York-.-_----- Rael’ abies ree ea. ee 100 100 
otc ex ean Sa! Se = ge ees 611 3,072 
Baltimore - - - - --- 249 3,619 445 6,910 975 8! 
I. A nnitins 306 ,040'1 329,314! 236 ,651/ 1,034 ,628'2 397 ,31112.745,106 











In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 





























Receipts at— | 1939 | 1938 | 1937 | 1936 | 1935 | 1934 
Galveston....| 83.169] $2,310| 123,031, 98,958| 60,018| 54,788 
Houston. ...- 124,665, 75.935| 1181507| 66.644| _63°376| 76/870 
New Orleans., 63:544| 52.294! 90/017| 87.467| 109'903| 41°461 
Mobile. ----- 6:170| 3.286] 15.572| 12'585| 19'617| 7867 
Savannah-..-| 3.144, 2/495] 13:561| 9.803) 25:793| 5/671 
Charleston---|  6.100| 1.920] 23/154) 15.787| 19'436| 10.625 
ilmington - 1 268 539 525 237 9 
Norfolk... .~- 1,643 667 948 900| _ 2,126 809 
All others...-| 12/604] 17,476] 26,209 21,638] 36/391| 39,105 
‘Total this wk_| 306,040| 236,651| 411,538| 314,287) 336,897| 237.205 
Since Aug. 1_-|1,329,314! 1,034,628! 1,875,440! 1,433,170'1,390,126!1,113,457 








The exports for the week ending this evening reach a 
total of 130,013 bales, of which 38,328 were to Great Britain, 
16,962 to France, 14,345 to Italy, 1,317 to Japan, 74 to 
China, and 58,987 to other destinations. In the corre- 
sponding week last year total exports were 82,330 bales. 


For the season to date aggregate exports have been 600,708 
bales, against 490,346 bales 1 
vious season. 


in the same period of the pre- 
Below are the exports for the week: 
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Week Ended Exported to— 
Sept. 22, 1939 
Exports from— | Great Ger- 
Britain| France| many | Italy | Japan| China| Other | Total 
Galveston______ A ----| 3,453 abel ----| 11,551) 1 1 
Houston.______ 20,334, 7,270] __..| 9.637) _...| ___. 31'500 e874 
New Orleans____| 11,035) 8,245 be 1,255 esau ..--| 12,318] 32,853 
Lake Charles. - eats Tees Seer: Saw Pee Seer ee 
el nana wen — ial ers men 420 420 
Jacksonbille _ _ __ 500 en aciad ese oteu eat 500 
Pensacola, &c___ 496} __. a gba er ere i a 496 
Savannah. ____ 2,320 a oe yee: ete él os penied ----| 2,320 
Norfolk. -_.___- pa A aii pa colthrts atta pig f. 937 937 
New York______ rie: = Sain of Raina wire Ls id 1,050} 1,050 
Los Angeles 625 ie cai = 940 Bhs al 336; 1,901 
San Francisco___| 3,018 adibes as ae 377 74 240) 3,709 
~  Pe 38,328) 16,962 ----| 14,345) 1,317 74|. 58,987|130,013 
Total 1938_____ 8,538} 8,589) 20,001) 4,059) 25,797 100} 15,246) 82,330 
Total 1937_____ 53,794' 24,040| 26,279! 11,155' 8,971 ....| 18,180)142,419 
From Exported to— 
Aug. 1, 1939 to 
Sept. 22, 1939) Great Ger- 
Exports from—+| Britain | France| many Italy Japan | China | Other Total 
Galveston____| 31,101) 8,310 1,563) 6,989) 12,720 679| 33,876| 95,238 
Houston _____ 84,053) 22,793) 10,781) 19,282 6,360 275| 60,322) 203,866 
Corpus Christi} 53,744) 26,090) 14,971) 13,662) 13,660 677| 22,908) 145,712 
Brownsville - - 8,496) 6,861 4,334 RS 4,309 ----| 3,922) 27,922 
Beaumont - - - oasis ellie! oe =X ins Scania anand 185 185 
New Orleans - 31,848) 17,105 8,169) 4,946 1,362 ...-| 18,513) 81,943 
Lake Charles _ 1,122 835 bea cabs ate ----| 4,738 6,695 
Mobile - - _ _-. 1,650 Dean.. dxaoe ‘abies 919 hae i 601 4,082 
Jacksonville _ an. sans 211 pial asen sated pnaial 711 
Pensacola, &c. 586 Sent éaee mine é bb a whe mee 586 
Savannah ____ 5,790 ted 486 eign % 615 Pee Glin 6,891 
Charleston - - . 12 adie i oe Siete tins Rts 12 
Wilmington _ - 2,239 ave. is inte siete hy 4a rAd cine 2,239 
Norfolk____.. 460 iad 1,271 dined ee ----| 2,598 4,329 
New York_-_. ae re a iain fh ook .---| 1,050 1,050 
Los Angeles _ . 1,321 400 200 ate 4,945 200 671 7,737 
San Francisco 5,121 oun awe aiticlp 5,855 74 460; 11,510 
Beeml....-- 228,043) 83,306) 41,986) 44,879) 50,745] 1,905|149,844| 600,708 
Total 1938_| 56,157) 71,612| 105,774) 43,711) 124,639 281/ 88,172) 490,346 
Total 1937___! 185,034112,020! 142,794| 65,420 41,270! 4,2331105,146' 655,917 














NOTE—Erzports to Canada—It has never been our practice to include in the 
above table reports of cotton shipments to Canada, the reason being that virtually 
all the cotton destined to the Dominion comes overland, and it is impossible to give 


returns concerning the same from week to week, while reports from the customs 
districts on the Canadian border are always very slow in coming to hand. In view, 
however, of the numerous inquiries we are receiving regarding the matter, we will 
say that for the month of June the exports to the Dominion the present season 
have been 23,601 bales. In the corresponding month of the preceding season 
the exports were 16,632 bales. For the 11 months ended June 30, 1939, there 
were 235,335 bales exvorted. as against 228.366 bales for the 11 months of 1937-38. 


In addition to above exports, our telegrams tonight also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 














On Shipboard Not Cleared for— 
Sept. 22 at— Leaving 
Other Ger- Other | Coast- Stock 
Britain| France| many | Foreign| wise Total 
Galveston. ---- 11,900 900 500} 15,600} 2,000) 30,900) 620,384 
Houston ____-.-| 19.634 726 305) 18,323 29| 39,017| 721,174 
New Orleans_-| 11,276) 2,496 731) 3,786 375| 18,664| 448,872 
Savannah _ -_-- 2, Sina eae anew qua ,000| 144,683 
Charleston - - - - a saul aann neta “a SO pater 40,201 
Mobile- - - - - -- 592 ook dans awd adua 592 55,022 
Norfolk -_--.-~-. ecu iaee uiagte vipule oghiaeas anand 34,429 
Other ports. - - soon nema tho eae aad ouee ----| 240,833 
Total 1939_-| 45,402} 4,122) 1,536) 37,709) 2,404) 91,173|2,306,138 
Total 1938_-_| 5,867| 13,634) 8,0 30,704| 4,392) 62,6 7 4 
Total 1937__' 21,872! 25,172' 21,419! 29,120! 1,991! 99,574'2.122,138 


























Speculation in cotton for future delivery during the 
past week was relatively light, with the trend of prices 
generally iower. Large spot cotton sales continue to be 
reported from the South. Yesterday’s transactions totaled 
75,142 bales, compared with 40,413 a year ago. There was 
little new in the immediate cotton situation to change 
sentiment. 

On the 16th inst. bo closed 14 to 20 points net lower. 
Heavy domestic and foreign liquidation depressed cotton 
prices today. The liquidating movement got under way at 
the opening of the market, when prices were 2 to 7 points 
lower. The trend was downward throughout the session. At 
first, there was fair resistance as an overnight accumulation 
of trade buying orders at theymarket absorbed the first offer- 
ing. Later, the demand was limited to a scale-down basis. 
There was nothing in the news to account for the selling 
movement. Wall Street selling was fairly heavy and a large 
volume of foreign selling orders was executed. Some domestic 
selling was believed to represent liquidation of heavy pur- 
chases during the first week of the European war. Some 

uarters were inclined to link the offerings with the Russian- 

apanese peace overtures and possible implications for peace 
negotiations by Germany. On the 18th inst. prices closed 
13 to 18 points net lower. The market ruled decidedly 
heavy in today’s session, due to increasing pressure from 
Southern cotton interests, with a seasonal gain in the move- 
ment of cotton to market. Nervousness over European 
political conditions, easiness in the stock market and in other 
commodities and Bombay selling, were depressing influences 
in cotton. The market ignored relatively firm Liverpool 
cables and opened 3 to 7 points lower, with the trade giving 
attention to possible implications of the Soviet invasion of 
Poland. The Liverpool market later eased and closed at or 
near the permissable 25 point maximum decline for the day. 
Southern offerings were noticeable at the start through spot 
houses and they increased again toward the close. Brokers 
with cooperative connections also had selling orders at the 
close, while trade demand was less insistent than last week. 
Southern spot markets declined today 11 to 15 points. with - 
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middling quotations ranging from 8.12c. to 8.97¢c. Sales in 
reporting markets totaled 77,001 bales, against 40,585 bales 
a year ago. On the 19th inst. prices closed 2 points off to 3 
points higher. Rallies of as much as 13 to 17 points were 
registe as markets spurted upward on absence of peace 
overtures in Europe. owever, the rise was taken ad- 
vantage of by Southern interests and increased selling from 
this source erased all gains. Foreign liquidation was a de- 
pressing influence at the start. Selling orders were received 
both from Liverpool and Bombay and there were moderate 
offerings from the South. As a result, the list showed initial 
losses of 3 to 8 points. Spot houses, which had executed 
Southern selling orders at the start, soon turned to the buying 
side as they received trade _— fixing orders from mills. 
These centered in Dec. and March positions and were sub- 
stantial. A pause occurred in the trading around midday and 
during the next hour attention was riveted on reports of the 
Hitler speech. It had a highly bullish effect with the result 
that prices sold up to the best levels for the day. Southern 
spot markets were 2 points lower to 3 points higher, with 
middling quotations ranging from 8.1le. to 8.96e. On the 
20th inst. prices closed 8 to 17 points net higher. The 
cotton market displayed a firmer tone today in a light volume 
of transactions. A shert time befcre the close of business 
active months registered gains of 4 to 16 points over the 
closing levels of the preceding day. Around midday prices 
were 7 to 17 points higher. Futures followed the better trend 
in Liverpool this morning and opened 4 to 10 points higher 
in rather limited trading. The best buying came into the 
Dec. position from trade and mill accounts, while Wall Street 
bought moderately in the more deferred deliveries. Con- 
tracts were supplied by hedge placements and selling by local 
professionals. Brokers with Liverpool connections were 
moderate sellers in May and July, while trading by East 
Indian accounts was exceedingly small and without A Boon 

On the 21st inst. prices closed 4 to 7 points net lower. 
Cotton prices displayed a mixed tone throughout the greater 
part of the day in a moderate volume of business as traders 
marked time pending President Roosevelt’s statement to 
Congress. Shortly before the end of the trading period the 
list was 2 points below to 3 points above yesterday’s clos- 
ing levels. At noon the market was 10 points lower to 3 
points higher. Trade price-fixing and buying orders cred- 
ited to Liverpool and Far Eastern interests imparted steadi- 
ness to futures at the opening, and prices advanced 4 to 7 
points. The supply of contracts was not large, and offer- 
ings from New Orleans and local dealers were hardly suf- 
ficient to supply the demand. ‘There was some hedge sell- 
ing in the forward contracts. After the early orders were 
satisfied the market turned quiet and trading volume was 
small. The general tendency seemed to be to await the 
President’s neutrality speech scheduled for this afternoon. 
Futures on the Liverpool Exchange slipped from the early 
advances today and closed unchanged to 5 points lower. 

Today prices closed 6 points up to unchanged. Prices 
for cotton futures again displayed an irregular tone through- 
out the greater part of today’s session in a moderate volume 
of sales. A short time before the close of business active 
positions showed an advance of 3 points to a decline of 2 
points from the closing levels of the previous day. Around 
midday the market was unchanged to 6 points higher. The 
local futures market ignored the modest advances at Liver- 
pool and opened 1 to 4 points lower this morning. Brokers 
with Liverpool and New Orleans connections were the most 
active sellers, while Bombay interests sold March and May, 
but were small buyers of July. April-May broach cotton in 
Bombay was at a premium of 9 points on New York July 
this morning. Scattered hedging also came in on the call. 
The principal support came from trade and spot interests, 
while locals and Wall Street interests bought moderately 
in most active deliveries. 

f The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 

Sept. 16 to Sept. 22— Sat. Mon. Tues. Wed. Thurs. 


Middling upland % (nominal)__ 9.20 9. , : : 
Middling upland 15-16 (meant ad “a aseerd a 


Fri- 


9.13 
9.34 


Market and Sales at New York 
The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also show how the 
market for spot and futures closed on same days. 





Contract Total 


Old 





Old 
400 


4,028 
450 
250 

§,528 
100 


New 




















5,529) 
21,675) 





Futures Market Closed 
Old | New 


Barely steady -_| Barely steady 
Barely steady _.| Barely steady 
Barely steady. _|Barely steady 
Steady Steady 








Saturday - - --_-..- 
Monday N 
‘Tuesda 
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Premiums and Discount for Grade and Staple—The 
table below gives the premiums and discounts for grade and 
staple in relation to the grade. L 
for grades and staples are the average quotations of 10 
markets designated by the Secretary of Agriculture. 

Old Contract—Basis Middling 1%-inch, established for de- 
, and staple premiums repre- 


liveries on contract on 


Premiums and discounts 


sent 60% of the average premiums over %-inch cotton at 
the 10 markets on Sept. 21. 

New Contract—Basis Middling 15-16-inch, established for 
deliveries on contract on 
and discounts represent full discount for %-inch and 29-32- 
inch staple and 75% of the average premiums over 15-16-inch 
cotton at the 10 markets on Sept. 21. 


, and staple premiums 





Old Contract 


New 


Contract 





% 


Inch 


15-16 
Inch 


and Up 


1 In. K% 


Inch 


29-32 
Inch 


15-16 
Inch 


31-32 
Inch 


1 In. 
and Up 





Mid. Fair 
St. Good M 
Good Mid 


Tinged— 
Good Mid 


id... 





52 on 
.46 on 
40 on 
-29 on 
Basis 
-60 off 
1.38 off 
2.08 off 
2.68 off 


40 on 


.08 on 
04 off 
.69 off 
-11.45 off 
2.16 off 


-51 off 
.71 off 
1.50 off 
2.15 off 
2.82 off 


1.16 off 
1.66 off 
2.27 off 


62 off 
82 off 
1.40 off 


-65 on 
-59 on 
-53 on 
42 on 
.13 on 
50 off 
1.32 off 
2.06 off 
2.67 off 


.53 on 
42 on 
.13 on 
-5O off 
1.32 off 


2.67 off 


.20 on 
08 on 
.60 off 
1.40 off 
2.15 off 


43 off 
-64 off 
1.46 off 
2.14 off 
2.82 off 


1.09 off 
1.63 off 
2.26 off 


.54 off 
.74 off 
1.35 off!1 








1.27 off}1 
2.04 off 
2.66 off 


1.27 off 
2.06 off|2.04 off 
2.66 off|2.89 off 


.13 off 
.25 off 
a.90 off\a.83 off 
1.66 off 
2.37 off 


*.72 off 
*.92 off 
1.71 off|1.70 off 1.65 off 
2.36 off|2.36 off 
3.02 off 3.02 off 


1.36 off 
2.14 off 


1.43 off 
2.14 off 
2.82 off 


1.02 off 


1.61 off 
2.26 off 


66 off 


.75 on 
.69 on 
-63 on 
.52 on 
.23 on 
.40 off 


-08 


.63 on 
.52 on 
.23 on 
40 off 


08 


.31 on 
.19 on 
51 off 


-35 off 
.58 off 


45 off 





31 off 


.31 on 
.25 on 
.19 on 


.21 off 
-80 off 
.59 of f/1.55 off) 
2.29 off 
2.89 off 


.19 on 


.21 off 
-80 off 
1.59 off 1 
2.29 off 


3.02 off 


*1.37off 
1.86 off 
2.48 off 


* 83 off 
1.03 off 
1.61 off'1.57 off 1.53 off 


41 on 
.85 on 
.29 on 
17 on 
.12 off 
.73 off 


on 


2.28 off 
2.88 off 


.29 on 
.17 on 
.12 off 
.73 off 
.55 off 
2.28 off, 
2.88 off 


.04 off 
.16 off 


on 


1.63 off 
2.37 off 


* 67 off 
*.88 off 





*1 33o0ff 





*.79 off 
-98 off! 


.52 on 
.46 on 
.40 on 
.29 on 
Basis 
64 off 
1.48 off 
2.26 off 
2.87 off 


.40 on 
.29 on 
Basis 

.64 off 


2.26 off 
2.87 off 


07 on 
-05 off 
4.75 off 
1.58 off 
2.36 off 


* 59 off 
* 81 off 


2.34 off 





*1.260ff 


*.69 off 
.89 off 


* 64 


.59 on 
.53 on 
.47 on 
.35 on 
.07 on 
.59 off 
1.46 off 
2.26 off 
2.86 off 


A7 on 
.35 on 
.07 on 
.59 off 
1.48 off'1.46 off 
2.26 off 
2.86 off 


.13 on 
.02 on 
2.70 off 
1.56 off 
2.35 off 


* 55 off 
*.78 off 
1.64 off 
2.34 off 
3.02 off 


*1.230ff 
1.84 off 1.81 off/1.80 off 
2.48 off,2.47 off|2.47 off 


-85 off 
1.50 off 


68 on 
60 on 
.54 on 
42 on 
.14 on 
.51 off 
1.43 off 
2.24 off 
2.85 off 


54 on 
42 on 
-14 on 
51 off 
1.43 off 
2.24 off 
2.85 off 


-21 on 
09 on 
2.64 off 
1.53 off 
2.34 off 


* 49 off 
*.72 off 
1.61 off 
2.34 off 
3.02 off 


= 
*1.17off 
1.79 oft 
2.47 oft 


*.58 ff 
-79 off 
1.48 off 


off 








* Not deliverable on future contract. 


only when and if the Secretary establishes a type for such grade. 


Futures—The highest, lowest and closing prices at New 
York for the past week have been as follows: 


a Middling spotted shall be tenderable 





Jan. (new) 
Range __ 
Closing - 

Feb. (old) 
Range __ 
Closing - 

Feb. (new) 
Range -- 
Closing 

Mar. (old) 
Range __ 
Closing - 

Mar. (new) 
Range __ 
Closing - 

Apr. (old) 
Range _- 
Closing _ 

Apr. (new) 
Range __ 
Closing - 

May (old) 

e.. 
Closing . 

May (new) 

Rang 





Range 
Closing - 


Saturday 
Sept. 16 


9.09- 9.23 
9.10- 9.12 


9.24n 


Monday 
Sept. 18 


Tuesday 
Sept. 19 





8.94- 9.10 
8.04 — 


9.07n 


8.86- 9.08 
8.94 —— 


9.07n 





8.98n 


9.12n 


8.85- 8.99 
8.85- 8.86 


9.00- 9.10 
9.00n 


8.77- 8.88 


8.55n 


8.25- 8.43 
8.25- 8.26 


8.50- 8.60 
8.46n 





8.83n 


8.98n 


8.72- 8.89 
8.72 —— 


8.85- 8.98 
8.85n 


8.62- 8.76 
8.62 — 


8.77n 


8.54n 


8.71n 


8.46- 8.63 
8.446 — 


8.76- 8.76 
8 .66n 


8.35n 


8 .56n 


8.25- 8.43 
8.25 —— 


8.82n 


8.97n 


8.68- 8.85 
8.70- 8.72 


8.88- 8.95 
8.88 


8.55- 8.76 
8.61n 


8.76n 


8.55n 


8.72n 


8.43- 8.62 
8.49 —— 








Wednesday 
Sept. 20 


8.98- 9.11 
9.02- 9.03 


9.18- 9.18 
9.16n 


8.92n 


9.06n 
8.77- 8.91 
8.82- 8.83 


8.95- 8.95 
8.96n 


8.68- 8.77 
8.72n 
8.91- 8.91 
8.90n 


8.67n 


8.86n 


8.54- 8.65 
8.63 —— 


8.79- 8.79 
8.83n 


8.52n 


8.73n 


8.33- 8.44 
8.42 —— 


8.55- 8.61 
8.63n 


8 .33n 


8.54n 


8.16- 8.30 
8.24n 


8.43- 8.43 
8.45n 


8.55n 


Thursday 
Sept. 21 


Friday 
Sept. 22 





9.11n 


8.87n 


9.092 
8.75- 8.87 


8.53- 8.68 


8.83- 8.85 
8.74n 


— 


8.45n 


8.48- 8.48 
8.40n 


8.507 








8.93- 9.04 
9.03 —— 


8.90n 


9.04n 


8.75- 8.87 
8.78 —— 


8.88- 8.90 
8.91n 


8.67- 8.73 
8.69n 


8.56 ——)| 8 


8.18- 8.27 
8.21- 8.22 


8.40- 8.40 
8.41n 


8.51n 





n Nominal. 
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Range for future prices at New York for the week ending 
Sept. 22, 1939, and since trading began on each option: 

















Option for— Range for Week Range Since Beginning of Option 
' 
1939— 

0 SO eer ek Fae eri 7.30 Jan. 24 1939) 9.16 Aug. 1 1939 
Oct.—Old - - 8.86 Sept.19| 9.23 Sept 16) 7.26 Jan. 10 1939)10.15 Sept. 8 1939 
Oct.—New | 9.18 Sept. 20) 9.18 Sept. 20; 8.44 Aug. 31 1939; 9.52 Sept. 15 1939 
SAME Lock asididbsebees cocthn | 7.49 Feb. 23 1939| 7.49 Feb. 23 1939 
Oe , es Mey 2. Y land nin- ucdoe dele ak beste 
Dec.—Old _| 8.68 Sept. 19) 8.99 Sept. 16, 7.26 Jan. 26 1939) 9.97 Sept. 8 1939 
ge ante 8.85 Sept. 18) 9.10 Sept. r 8.25 Sept. 1 1939)10.00 Sept. 8 1939 
Jan.—Old_-_| 8.55 Sept.19| 8.88 Sept. 16) 7.29 Jan. 27 1939} 9.90 Sept. 8 1939 
Jan.—New _| 8.89 Sept. 21) 8.91 Sept. 20) 8.37 Aug. 30 1939/10.02 Sept. 8 1939 
i ae ITEP PERRO PSE Ne SS. RE SPE 
IND RE ARC WER EK, OE SoC Pe En 
Mar.—Old _| 8.43 Sept. 19) 8.76 Sept. 16) 7.36 Apr. 20 1939) 9.82 Sept. 8 1939 
Mar.—New | 8.67 sept.19| 8.93 Sept. 16) 8.19 Aug. 28 1939] 9.80 Sept. 8 1939 
pk RR eee en RE he TIS ok: fae re 
pT BS epee See eee Cee tt 
May—Old _| 8.22 Sept. 19) 8.57 Sept. 16| 7.58 May 22 1939) 9.65 Sept. 8 1939 
May—New.| 8.41 Sept.19)| 8.73 Sept. 16) 8.05 Sept. 11939] 9.78 Sept. 8 1939 
pe. RR, i Sipe SOS ee RAE, ATG fori +1 nt 
ee RENT 2: tah alls RCE S 80) FRE, OG ES 2 ager 
July—Old__| 8.04 Sept. 19) 8.43 Sept. 16) 7.63 Sept. 1 1939] 9.52 Sept. 8 1939 
July—New _| 8.26 Sept. 19) 8.60 Sept. 16) 7.90 Sept. 1 1939] 9.63 Sept. 8 1939 
FO eg FRE PPO PE 5 8.08 Aug. 31 1939] 8.10 Aug. 31 1939 








Volume of Sales for Future Delivery—The Commodity 
Exchange Administration of the United States Department 
of Agriculture makes public each day the volume of sales 
for future delivery and open contracts on the New York 
Cotton Exchange and the New Orleans Cotton Exchange, 






































from which we have compiled the following table. The 
figures are given in bales of 500 lb. gross weight. 
Open 
New York Sept. 15) Sept. 16| Sept. 18| Sept. 19| Sept. 20| Sept. 21| Contracts 
Sept. 21 
1939 
October—Old .......-. 18,7 11,800; 20,500; 11,500] 11,300) 8,700; 130,100 
8 ee ae 1,500 “a Lede eA ED 100 ae 1, 
December—Old_--_--.- 84,600} 71,900) 89,600! 71,000} 58,200} 62,100} 625,400 
Pea eee 600 500 300 900 100 mer, =! 13,700 
1940-— 
January—Old--.-.-._.-- 3,900} 3,300) 1,000) 7,800) 2,400 1,400 60,300 
5 eee 200 ow be da rem 500 300 1,700 
Mareh—Old_.......-- 21,600} 43,100) 55,600} 42,400) 22,800} 12,800) 240,800 
0 PS Seen 1,300 1,300 200 400 500 300 11,600 
May—Old.----....... 32,600} 44,600} 25,500) 18,600] 11,100} 30,900) 376,100 
0 ee 400} 5,100 900 600 800 ata 31,300 
July—Old_-.....:.--- 21,200) 28,200} 19,400) 30,900} 16,700} 15,100) 234,000 
BW obs csc dackéds 80U 700} 1,000) 1,300 400 100 14,200 
Inactive months: 
September, 1939, old -aP< onne tant wae book eee | 100 
November, 1939, old hips anid outs wid idl éhilad paltani! aisditin 
August, 1940, new_- natal nies — eee mee. int 200 
Total all futures. .| 187,400) 210,500) 214,000) 185,400) 124,900) 131,700) 1,740,600 
Open 
New Orleans Sept. 13) Sept. 14) Sept. 15) Sept. 16| Sept. 18| Sept. 19| Contracts 
Sept. 19 
Poe Ee : SN ere KEN SPEED Cero Yr -- sant 
1939 — | 
October—Old ....-..-.- 2,700} 2,700) 4,000) 2,600) 1,450) 2,050) 39,650 
NE a . om —— sbad abit 1,100 
December—Old_.--.--- 18,950} 12,950} 13,150) 16,050! 14,900] 16,000} 98,250 
a es — é wai 100 100 + 350 
1940-- 
January—Old_.-.-..-.-- sods 100 200} 100 100 250 2,550 
DD 2cdeddeecadeda ones . aoe et- a on tins e 
March—Old.......... 6,100; 4,250) 6,050) 2,400} 6,250) 5,250 48,800 
Rare _— — on on ee — aie 200 
May—Old-.........-- 5,450 4,200 5,850 4,750 4,200} 5,150 39,450 
Re ae Seca 200 are ae 50 550 
SeeEG, Wi ac dosoa 3.950} 6,900) 7,100} 7,100) 6,350) 9,350 36,500 
EF rate Sere ae Se 600 850 anne 500 400 400 6,150 
Total all futures._| 37.750) 31.9°O] 36.5501 33. #00! 33.7°O] 38.500] 273.550 
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1939— 1938——_—— 
In Sight and Spinners’ Since Since 
Takings Week Aug. 1 Week Aug. 1 
Receipts at ports to Sept. 22_____ 306,040 1,329,314 236,651 1,034,628 
Net overland to Sept. 22._....-- : 67,061 9,589 65,679 
South'n consumption to Sept. 22__130,000 940,000 115,000 895,000 
Total marketed..._......____ " 2,336,375 361,240 1,995,307 
Interior stocks in excess_________ 155,278 315,785 191,401 436,017 
Excess of Southern mill 
over Consumption to Sept. 1.... ____ *27 ,830 ---- *185,015 
Came into sight during week___618,964 ______ > aE 
Total in sight Sept. 22._.______- oson SEO REO * ecw 2,246,309 
North. spinn’s’ takings to Sept. 22 40,987 185,316 18,158 146,045 
* Decrease. 


Movement into sight in previous years: 


Week— Bales Since Aug. 1— Bales 
Gr Get. 24. . cobs cece ORES 3 ee yes 2,246,309 
1966—Sept. 25............ DT BD oda demande n ne antinnmo 2,814,700 
IGG et. 37... ctasne eon GTO? | RUN suin cond scckhmseaie 2,382,320 


At the Interior Towns the movement—that is, the 
receipts for the week and since Aug. 1, the shipments for 
the week aud the stocks tonight, and the same items for the 
corresponding period of the previous year—is set cut in 
detail below: 






































| Movement to Sept. 22, 1939 Movement to Sept. 23, 1938 
Towns Receipts Ship- | Stocks Receipts Ship- Stocks 
—_—__ ments Sept. ments Sept. 
Week l Season | Week 22 Week | Season | Week 23 
Ala., Birm’am 143 1,763 864; 15,322) 1,510 2,112 174} 18,370 

Eufaula_.__| 1,000 2,876) 1,000 8,469) 2,303 6,144) 1,217 8,763 

Montgom'y| 3,784 10,971) 1,286) 54,864) 9,332) 28,966) 2,155) 69,887 

Selma. -_-.-- 3,880 9,573 827| 72,287) 10,435); 22,143 241) 73,333 
Ark., Blythev.| 13,279; 19,019) 3,273) 169,462) 9,748} 25,189) 4,013) 104,992 

Forest City) 3,822 6,639 578} 50,918) 4,405 8,961 150} 32,886 

Helena._.-| 6,792) 16,094) 1,847) 58,235) 6,319) 16,875 792} 42,437 

Hope.-_-..-- 5,690} 11,746) 1,069) 55,892) 3,663 8,123 725 ,204 

Jonesboro_.| 1,774 1,957 85| 35,758) 2,379 3,092 122} 25,489 

Little Rock} 4,793) 12,419 529) 150,880) 12,633} 27,002) 2,250} 108,695 

Newport___| 2,756 3,375 305) 39,486) 4,238 5,449 100 . 

Pine Bluff_| 8,861 15,709; 1,116) 106,418) 11,160} 24,162) 1,339) 78,932 

Walnut Rge| 4,979 5,940 141} 44,575) 4,434 6,986} 1,297) 34,671 
Ga., Albany -_-_ 1,862 3,807 706; 13,320) 1,401 5,782 331} 16,713 

Athens._..| 3,152 4,782 780} 28,181 1,147 2,091 585} 24,378 

Atlanta____| 1,040 6,344; 1,107) 69,715) 4,642) 18,708] 2,754) 131,125 

Augusta._.| 12,583) 49,168) 4,970) 145,076) 8,214) 39,174 4 147,005 

Columbus. . 300 2,300 500} 31,600 200 2,300 400; 34,600 

Macon - - 1,102 3,993 583} 24,568; 2,607) 11,095) 1,051) 35,253 

Rome... -.- 255 370 230) 32,045 222 388 165) 22,195 
La., Shrevep’t) 11,367} 43,535) 6,319) 95,939) 7,906) 32,499} 1,254] 78,515 
Miss , Clarksd| 8,604) 29,752) 3,655) 56,743) 8,585) 24,872] 1,898) 64,023 

Colum bus _ - 769 1,464 363; 30,029) 1,821 5,139 129) 27,397 

Greenwood.| 23,958| 72,536) 6,898) 114,423) 19,838) 64,900) 2,781] 107,593 

Jackson....| 3,668} 11,572) 1,986) 23,488] 4,522) 10,735) 1,440) 29,669 

Natchez - - -| 450 566 100| 15,726 510 890 2} 10,923 

Vieksburg..| 1,980 3,136 4| 17,878) 2,534 4,311 89} 15,514 

Yazoo City.| 5,000) 18,317 200} 54,780) 7,821) 20,157 326} 42,884 
Mo., St. Louis; 4,615) 24,798) 4,410 2,007; 2,258} 19,915) 2,426 3,849 
N.C., Gr’boro 8 578 210 860 194 584 260 1,493 
Oklahoma— 

15 towns *_| 15,390} 31,423) 3,410) 270,634/ 17,190} 34,001; 3,64)| 154,741 
a Gr'ville} 2,135} 18,548) 2,164) 56,925) 1,445) 15,146] 2,037/ 68,010 
Tenn., Mem’s!100,715| 290,730) 57,362) 607,763) 71,895) 195,327) 28,575] 585,197 
‘Texas, Abilene| 1,474 2,230 580} 14,131) 1,860 5,178) 1,119 9,103 

Austin.___. 495 4,649 472 3,988! 2,043 7,017| 1,758 2,754 

Brenham ._' 1,392) 9,338] 1,208 5,638] 1,579 6,034) 1,161 4,158 

Dallas -- -- .| 5,461} 21,435) 4,832) 38,607) 4,300) 18,410) 3,722] 37,117 

Paris _ - $'661| 24,583) 6,371) 47,749| 7,273| 23,781) 4,618) 30,189 

Robstown__| 193} 6,329) 892 1,495) 129 6,139 398 3,647 

San Marcos} 334) 2,092) 401) 2,355| 1,386] 7,828) 1,087, 2,535 

Texarkana .| 3,199) 7,749| 1,966) 39,054) 2,197 5,344 729| 22,777 

Waco......| 7,703; 31,775) 8,541| 28,548! 7,723) 27,328) 4,848) 24,288 











Sedinitel damned ia Het sateen & mas 
Tot., 56 towns! 289,418! 845,980'134,140'2745,824|276,001 800,277 84,600'23°0,140 
* Includes the combined total of 15 towns in Oklahoma. 


Quotations for Middling Cotton at Other Markets 














New York Quotations for 32 Years 
The quotations for middling upland at New York on 
Sept. 22 for each of the past 32 years have been as follows: 


1939 ....- 9. IPc.|1931 ----- 6.25c. | 1923 ..--- 13.10c. | 1915 -...- 11.40c. 
1938 ----- 8.25c. | 1930 ----- 10.75e. | 1922 -.--.- 21.250. |1014 .......++-- 
1937 .---- 8.74c. | 1929 ----- 18.55c. | 1921 ----- 20.20c. | 1913 --.-- 13.55¢ 
1936 ---.-- 12.24c. | 1928 ----- 18.9uc. | 1920 -.--- 3C.50c. F Ae acone -85c. 
1935 .--.-- 10.85. | 197 «.-.. 20.70c. |1919 ----- 31.60c.|1911 --~-- -Ouc. 
1934 .---- 12.80c. | 1926 ----- .45c. |} 1918 -.--- 32.65c. | 1910 --.-- 13.9Uc. 
1933 ...-. 9.80c. {1925 .....24.4uc. {1917 -.---25.70c. |1909 -...- 17.15e. 
1932 ----- 7.55e. | 1924 ----- 22.40c. | 1916 -.--- 16.05c. | 1908 ..--- 9.30c. 


The Visible Supply of Cotton—-Due to war conditions 
cotton statisties are not permitted to be sent from abroad, 
and we are therefore obliged to omit our usual table of 
the visible supply of cotton and can give only the stock at 
Alexandria and the spot prices at Liverpool. 


Sept. 22— 1939 1938 1937 1936 
Stock in Alexandria, Egypt - - - - -- 95,000 206,000 98,000 151,000 
Middlicg \ plauds, Liverpool. --- 6.77d. 4.76d. 5.08d. 6.73d. 
Egypt, good Giza, Liverpool _ - -- OAs! bschkew Py ee gee ee 
Broach, fine, Liverpool. -_--- --- 5.64d. 3.86d. 4.33d. 5.64d. 
Peruvian Tenguis, g’'df ir, L’poo 6.77d. 5.o1d. 6.28d. 7.58d. 
C.P.Oomra No. | staple,s'fine,Liv 5.78d. 3.83d. 4.43d. 5.65d. 


Overland Movement for the Week and Since Aug. 1— 
We give below a statement showing the overland movement 
for the week and since Aug. 1, as made up from telegraphic 
reports Friday night. The results for the week and since 
Aug. 1 in the last two years are as follows: 














1939 1938 
Sept. 22— Since Since 
Shipped— Week Aug.1 Week Aug. 1 
OE a rene 4,410 25,126 -2,426 19,330 
» © .. Ay | 5 a epee eet 6,475 26,750 4,200 17,471 
Wee OU Bw cscdeccsndsse dhaié 203 eid om 2 
Ti BE 4. .nedpcennongumoen > 831 82 1,454 
Via Virginia points...........-.. 3,305 28,387 3,592 31,581 
Via other routes, &c........--.-- 21,124 53 ,039 7,909 864 
Total gross overland___...-..-- 35,314 134,435 18,156 139,996 
Deduct Shipments— 
Overla to N. Y., Boston, &c__-. 249 3,623 445 7,201 
Between interior towns-.-_......-.-. 193 1,479 184 1,650 
Inland, &c., from South._..---.-- 7,226 62,272 7,938 65 466 
Total to be deducted...........-. 7,668 67,374 8,567 74,317 
Leaving total net overland *-_------ 27 646 67,061 9,589 65,679 


* Including movement by rail to Canada. 


} Closing Quotations for Middling Cotton on— 
































Week Ended Saturday Monday Tuesday Wednesday, Thursday Friday 
Sept. 22 - —|— Rabie (6! atk. Radner sl ites a 
4 % |15-16| % )15-16) % \15-16) % )15-16) % 15-16] % 15-16 

| In. | In. | In. | In. | dn. n In. | In. | In. | In. | Im. \ din. 
Galveston ___| 8.65) 8.90] 8.52) 8.82/ 8.50! 8.80] 8.65) 8.95] 8.60] 8.90] 8,6¢| 8,90 
New Orleans.| 8.92) 9.12) 8.81) 9.01] 8.83) 9.03) 8.93] 8.13) 8.87! 9.07) 8.8°| 9.09 
Mobile____- 8.95] 9.05! 8.82) 8.92) 8.80) 8.90! 8.92) 9.02) 8.87) 8.97] 8.8§| 8.98 
Savannah ___| 9.02! 9.17| 8.85] 9.00) 8.88) 9.03) 8.97) 9.12] 8.92) 9.07) 8.92) 9.08 
Norfolk.....| 9.10) 9.25) 8.95) 9.10) 8.95] 9.10) 9.00) 9.15) 9.00) 9.15) 9.0€| 9.15 
Montgomery .| 8.85) 9.05) 8.65| 8.80) 8.65] 8.80) 8.77| 8.92| 8.72) 8.87) 8.7?) 8.88 
Augusta __._| 9.10) 9.25] 8.97) 9.12] 8.96) 9.11] 9.17] 9.32) 9.12) 9.27| 9.13] 9.28 
Memphis... _| 8.85| 9.05, 8.70) 8.90) 8.70] 8.90] 8.80] 9.00] 8.65) 8.85) 8.70| 8.90 
Houston... _| 8.65) 8.95| 8.52} 8.82) 8.52) 8.82/ 8.62) 8.92 8.57] 8.87| 8.60) 8.90 
Little Rock. _| 8.85) 9.05 8.70) 8.90) 8.70) 8.90) 8.80) 9.00) 8.65] 8 85) 8.76) 8.90 
Dallas _ - 8 24' 8.54) 8.12! 8.42! 811! 8 41] 8.29! g 52! 8.17! 8.47! 8 181 848 





New Orleans Contract Market—The closing quotations 
for leading contracts in the New Orleans cotton market for 
the past week have been as follows: 


| 


























Saturda) Monday Tuesday. |Wednesday | Thursday Friday 
Se t.16 | Set.18 | Set. 19 Sent. 20 Se.t. 21 Se, t. 22 
-———— SS |———————|—-— . a SS aes 
Oct. (1939) | 
(old) .19.206-9.22a\9.066-9.09a) 9.11 9.140-9.16a| 9.12 ———|9.160-9.174 
(new)| 9.31 Bid | 9.17 Bid | 9.22 Bid | 9.25 Bid | 9.23 Bid 9.27 Bid 
Dec. (old) _| 8.92 8.81 ——/| 8.83- 8.86) 8.92- 8.93) 8.87 — 160 —- 
(new)| 9.05 Bid | 8.94 Bid 8.96 Bid | 9.05 Bid | 9.00 Bid | 9.02 Bid 
Jan. (1940) | 
(old).| 8.86 ——| 8.73 ——| 8.76 ——| 8.85 —— 8.79 ——| 8.81 . 
(new)| 8.96 Bid | 8.83 Bid | 8.86 Bid | 8.95 Bid | 8.89 Bid | 8.91 Bid 
Mar. (old) .| 8.75 8.55 8.59 —| 8.72 ——/| 8.66 — 8.69 —— 
(new)| 8.90 Bid | 8.70 Bid | 8.74 Bid | 8.87 Bid | 8.81 Bid | 8.84 Bid 
May (old) 8.53 — 8.35 —j| 8.35 - 8.52 ——/| 8.45- 8.47| 8.47 —— 
(new)| 8.68 Bid | 8.50 Bid | 8.50 Bid | 8.67 Bid | 8.60 Bid | 8.62 Bid 
July (old).| 8.37 ——j 8.17 —| 8.19- 8.25) 8.34 ——| 8.28 ———| 8.29 —— 
(new)| 8.55 Bid | 8.35.Bid | 8.37 Bid | 8.52 Bid | 8.46 Bid | 8.47 Bid 
Tone— 
Gees... Steady. Steady. Steady. Steady. Steady. Steady. 
Old futures}; Steady. Steady. Steady. Steady . Steady. Steady. 
New futres' Steady. Steady. Steady. Steady. Steady. Steady. 
New Member of New York Wool Top Exchange— 


At a meeting of the Board of Governors of the New York 
Wool Top Exchange held Sept. 20, John Moulton Collins 
of Collins & Bohr of Philadelphia, was elected to member- 
ship. Mr. Collins is a member of the Philadelphia Wool 
and Textile Association. 
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Activity in the Cotton Spinning Industry for August. 
1939—This report will be found in our department headed 
“Indication of Business Activity.” 


Returns by Telegraph—Telegraphic advices to us this 
evening indicate that reports of cotton opening prematurely 
have decreased from the northwest section. Deterioration 
reports have come from the northern portions of the central 
and western belts, but elsewhere the crop has held its own 


during the week. 


Rain Rainfall ——— Thermometer-—_—— 
Days Inches High Low Mean 
Texas—Galveston _ - henes 1.73 92 69 81 
SRE ee ry 0.12 92 40 69 
Austin cme a hae 2 0.35 95 61 78 
Abilene _ _ - -- a om 0.01 94 50 72 
SS 2 0.16 96 62 79 
Brownsville si latwat 5 2.72 90 68 7 
Corpus Christi-_ foculan teas ae 0.63 100 64 82 
Dallas _ _ - - eye 3 0.61 98 60 79 
| ES = o.@ 0.09 87 56 iy 
Kerrville... .---.---- l 0.20 94 48 71 
Luling _- -- - -- wakes 3 0.64 92 62 77 
Nacogdoches. - - - - - - - - -- 1 0.12 96 60 78 
CO a ee es 2 0.07 96 64 60 
Paris... - - Sitka copie kinwd dry 100 60 80 
San Antonio........-.-- 2 0.50 96 63 80 
ll SS 0.01 100 60 sO 
Oklahoma—Oklahoma City dry 97 54 86 
Arkansas—Fort Smith - - - - - 1 0.09 101 62 s2 
BEE « onccccunce- 2 0.35 100 55 78 
New Orleans - - - - -- - - - ~<a 0.06 88 72 80 
Shreveport - - - pines, F 0.03 100 60 sO 
Miesgnget—Seariden- ae 2 0.12 91 53 72 
Vicksburg... ------ + a 1.27 91 54 73 
Alabama— Mobile - - - - - 2 0.11 SS 68 78 
Birmingham _ - - ------- aa 1.75 90 55 73 
Montgomery - - - - - ------- 3 1.48 91 58 55 
Florida— Miami - - - .- .------- 3 0.19 88 48 68 
Pensacola _ -_ - - - - bhimece 2 0.59 85 68 72 
ee 2 0.56 90 71 81 
G ia—Savannah-.-.--.------ 4 1.89 94 67 80 
tlanta...--.---- sexere 3 0.30 93 60 -: 
Augusta - - - ----- won nnnos l 0.27 91 58 55 
I ok tet ic ae dich ore w th : 0.24 90 60 75 
South Carolina—Charleston_. 1 0.09 76 65 71 
North Carolina—Asheville_._.. 2 0.93 89 48 69 
COR sbe ede ccsasrcce dry 85 58 72 
my mihthine > >see amon dry 96 57 77 
Wilm mgton err eae 4 0.97 89 62 71 
Tennessee— Memphis - - - - - - - - dry 91 63 78 
Chattanooga _.-..-.-.---.-- 3 0.48 95 55 75 
See dry 92 54 73 


The following statement has also been received by tele- 
graph, showing the heights of rivers at the points named at 


8 a. m. of the dates given: 
Sept. 22,1939 Sept. 23, 1938 
Feet Feet 


New Orleans - ~~ ~~~ -/ Above zero of gauge _ 2.3 1.7 
Memphis___-_-_--- ._.Above zero of gauge - 1.4 11.7 
Nashville _ _ - _.Above zero of gauge-_ 9.6 9.5 
Shreveport - - - - ... Above zero of gauge_ 0.8 2.4 
Vicksburg -_- _- _.Above zero of gauge_ —3.9 6.7 


Receipts from the Plantations—The following table 
indicates the actual movement each week from the planta- 
tions. The figures do not include overland receipts nor 
Southern consumption; they are simply a statement of the 
weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports. 





Receipts from Plantations 
1939 ' 1938 | 


Week Recet) ts at Ports 
End .|——_- — — 
1939 


Stocks at Interior Towns 





1939", 1938 , 1987 


1938 , 1937 











19,653 | 2541,961/2100,775| 964,392 
15,752 | 2512,919}2081,164/) 930.969} Nil 


17,059 | 2490,599/2053,520) 903,027 
32,676] 17,371 | 2462,476/2024,282 
43,924] 28,601 | 2444,446/ 1997 ,556 
53,593) 55,199 | 2434,289/1978,400 


68,215 | 2441 606) 1951,616 
5, 94,093 | 2434,971)1933,484) 7 
18.}101,982] 73,033] 149,210 | 2417 ,522/1927,836 
25.|140,844| 78,102/221,570 | 2408,973)1922,216 


1 .]196,344] 144,055|300,222 | 2427. 136] 1949,655 
209,955 309,808 | 2487,313]2044,616 
15 .|266,665|227.732|347.270 | 2590 ,556| 2198 ,739]1059,914/369,908)381, : 
22-1306 ,0401236 .651'411,539 | 2745,834'2390, 140! 1245,539' 461 3181428 ,0521606,163 
The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1, 1939, are 1,645,099 bales; 
in 1938 they were 1,480,370 bales and in 1937 were 2,271,006 
bales. (2) That although the receipts at the outports the 
past week were 306,040 bales, the actual movement from 
plantations was 461,318 bales, stock at interior towns having 
increased 155,278 bales during the week. 


Manchester Market——Our report received by cable to- 
night from Manchester states that the market in both yarns 
and cloths is firm. Demand for both yarns and eloth is 
improving. We give prices today below and leave those for 
previous weeks of this and last vear for comparison: 


36,239) 24,113 
909} 22,893 


17,684 


7.| 26,363 
14.| 33,685 
21.) 58,075 
-| 73,527 


.| 73,404 
11.| 72,192 





















































1939 1938 
8% Lbs. Shirt- | Cotton 8% Lbs. Shirt- , Cotton 
32s Cop ings, Common |Middl'g| 32s Cop ings. Common | Middi'¢ 
Twist to Finest Upl'ds Twist to Finest Upl'ds 
ee s.a| 4. Ye s.a.| 4. 
June 
_ 9 @10 9 @9 3 5.62 | 94%@10K| 9 1K4)@9 4%) 496 
y 
7..|9 @10 9 @9 3 5.61 | 9%@10%| 9 3 @9 6 5.16 
14..|9 @10 9 @9 3 5.52 |9%@10%'9 4%@9 4% 4.88 
21_.| 84@ 9%| 810%@ 9 3 5.23 | 9% @10%| 9 1%@ 9 4%) 5.06 
——" 8KH@ 94) 810K%@ 9 1%) 5.40 | 9%@10%| 9 1K4@9 4%) 4.99 
ug. 
4..| 8%@ 9%| 810%@ 9 1%} 5.28 | 9%@10%! 9 1K@9 4%!) 4.89 
It... ib 4 9%| 810%@ 9 1%] 5.2219 @10 9 @9 3 4.78 
18..| 8% 9%| 810%@ 9 1%] 51419 @10 q @9 3 4.78 
25..; 9 @10 9 @9 3 5.52 | 9 @10 9 @9 3 4.74 
1..|9%@10K%/9 @9 3 | 5.71|8%@ 9%) 9 @93 | 485 
8..; Nominal Nominal 7.03 | 8%@ 9%| 9 @9 3 4.71 
15__| Nominal Nominal 7.09 | 8% @ 9%| 9 @9 3 481 
22_.'13 @i3%l11 2 @11 6 6.77 ' 8&%@ 9%' 9 @9 3 | 4.76 
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Foreign Cotton Statistics—Regulations due to the war 
in Europe prohibit cotton statistics being sent from abroad 
and we are therefore obliged to omit the following tables 
which we have heretofore given weekly: 

World’s Supply and Takings of Cotton. 

India Cotton Movement from All Ports. 

Alexandria Receipts and Shipments. 

Liverpool Imports, Stocks, &e. 

Shipping News—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 130,013 bales. The shipments in detail, as made 
up from mail ana telegraphic reports, are as follows: 


Bales Bales 
GALVESTON— NEW ORLEANS—To France 5,773 
To Copenhagen_________- 3,249 To Rotterdam ___________ 6,364 
, |, 9” =P Ss 406 To Copenhagen_-_-_-_-_____ _ 175 
To Gothenburg. -________-_ 3,480 To Gothenburg-__________ 2,446 
_ jj, £Neg s Ee cae os och ee 1,255 
, - .. 9 Se ERG: 100 ; j Spaeeagiaparerietnns « 648 
, Sa 1,131 To Guatemala_-_.___..___ 300 
. Snape 399 , ERE RRS ce 75 
. % SRP ARE 1,048 » RE Gea 240 
, fe ARP TIT 1,927 To Colombia... ......... 200 
- ii Aa a ir na LAKE CHARLES— 
, TS 40 o Rotterdam. ___....__-. 430 
To Baranquilla______..__ 343 To Buena Ventura_______ 125 
To Barcelona.._.......-.- 2,808 To Volpers i tai ad 80 
HOUSTON—To Liverpool__ 15,925] NEW YORK—TO Australia 1,050 
ff Si igi eaeee 6,787' NORFOLK—vo Antwerp__ 205 
To Copenhagen__________ 1,850 To Rotterdam___________ 732 
Ga RR RR ar 5,472|SAVANNAH—To Liverpool 2,320 
, 5.” ° pga .798| PENSACOLA, &c.— 
To Copenhagen__________ 602; To Liverpool___....-._.-. 205 
, . eS. ie aes 427 Manchester - _-______. 291 
To Gothenburg. ________- 3,290 | MOBILE—To Antwerp --___ 80 
To Manchester ________- 4,409 To Rotterdam__________. 340 
- | TR 1,698|SAN FRANCISCO— 
To Rotterdam CRORES GLEE 4,121 To Great Britain... ____-_ 3,018 
. | “ee ESSSas 4,971 , - — See aiE 377 
To Barcelona__________-_- 10,210 NN oe a aan odie dit thin 74 
, » SPP RTs 1,163 _ i aoa 240 
FS a ee 3,405|LOS ANGELES— 
. » | atercappypeteraie 98 To Liverpool___________- 625 
, ~The 1,900 , RE 186 
To Barranquilla... __- 57 , See oa 940 
, ) |” hae ee 558 i oe aes ae ee 150 
NEW ORLEANS—foGhent 1,720) JACKSONVILLE— 
To Liverpool...-.......- 4,141 To Liverpool. .._......_. 500 
To Manchester. ......_.- ,8394 
, - TBA 130 —_—— — 
 aepasattskwsatovian OF. Ge ee 130,013 





Cotton Freights—Current rates for cotton from New 
York are no longer quoted, as all quotations are open rates. 

The tone of the Liverpool market for spots and futures 
each day of the pos week and the daily closing prices of 
spot cotton have n as follows: 





























Spot Saturday Monday Tuesday |Wednesday | Thursday Friday 

Market, A fair A good A fair A fair 
1215 ; business business business | Moderate | business 
P.M. doing. doing. doing. demand. doing . 

Mid.Up!'ds 7.15d. 6.73d. 6.76d. 6.83d. 6.774. 

CLOSED 
Futures. ( Quiet but | Quiet but | Quiet but | Steady, Steady: 

Market ; steady; un- |steady; 8 to|steady; un-|4 to 8 pts.junch. to 4 

opened | changed to/|10 pts. dec.|\changed to} advance. | pts. adv. 
{ 3 pts. adv. 4 pts. dec. 

Market, [ Easy Steady: Steady; | Quiet but |Q’t but st’y 
4 ‘ |20 to 25 ptsi6 to 16 pts./3 to 8 pts.ijsteady; un-|3 to 4 pts. 
P.M. decline . decline. advance. jchanged to| decline. 

[ 3 pts. dec. 





Prices of futures at Liverpool for each day are given below: 

































































Sept. 16 Sat. Mon Tues. Wed Thurs. Fri. 
to — —_ - 
Sept 22 Close} Noon, Close| Noon, Close| Noon;Close| Noon, Close| Noon;Close 

.. New Contract d. d. d. d. d. d. d. d. d. d. d. 
October (1939) _ - 6.30] 6.06) 5.89] 5.90) 5.92) 5.93| 5.99) 5.90! 5.93] 5.94 
December - - ___- no. eal Diice cal Eiiics scl sc oct Das «1 OD 
January (1940) __ 6.13| 5.90) 5.75) 5.76| 5.79] 5.80) 5.85] 5.77| 5.80] 5.80 
Mareh.-......- Clos-| 6.06] 5.83) 5.69] 5.72) 5.75| 5.76| 5.80] 5.73] 5.76| 5.76 
_ is ed. | 5.99] 5.77) 5.63] 5.66) 5.69] 5.71| 5.76] 5.69] 5.72] 5.72 
i Peeps ier 5.88| 5.67| 5.53] 5.57| 5.62] 5.63) 5.68] 5.62) 5.6f| 5.65 
October. .____-- mea yy fee PY Re Ce --| 6.62)... ..| 5.55 
January (1941) [2 22]°5.46)-~ 22]°8.30)-> <2]°5.437]-- 2216.47 5.50 
March......... |-- --| 5.44).. --| 5.87]. -.| 5.45)... -.| 5.45). 5.48 
Ttinenseane |-- --| 5.41). --| 5.35]. -. 5.43)_. ._| 5.43] - 5.47 
July EE See een. ae. ae. | 2 eee 545 

re 


BREADSTUFFS 
Friday Night, Sept. 22, 1939. 

Flour—During the early part of the week the flour 
market was fairly active. The undertone of the market 
has been generally firm in sympathy with the strength 
displayed in the wheat markets. Flour production through- 
out the country reached last week the highest level in 10 
years, reports to “The Northwestern Miller,” trade paper, 
disclosed today. Mills reporting to the publication repre- 
sented about 64% of the Nation’s production. They manu- 
factured 1,832,714 barrels of flour last week, the most since 
the record week of Sept. 21, 1929, when 1,840,678 barrels 
were produced. The mills operated at an overage of 83% 
of capacity in the week ended last Saturday. 

Wheat—On the 16th inst. prices closed Yc. lower to 
\ye. higher. Wheat prices went through another session of 
nervous fluctuations today, dipping more than a cent, but 
then rallying almost 2c. from the early lows. Closing 
quotations were little changed from yesterday. Prospects 
for little relief in winter wheat districts Southwest where 
good rains are needed to permit seeding of the 1940 crop. 
induced some purchasing on the recovery movement. Mill 
buying also was in evidence, but on the whole trade was 
light, with profit-taking and hedging keeping the market 
under pressure. The lower trend of securities and reports 
of seattered but light rains in the domestic Southwest en- 
couraged selling. Complaints from farmers whose winter 
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wheat seeding has been delayed, were received. The 
weather forecast limited drought relief to portions of the 
Ohio Valley, and possibly southeastern Kansas, but sug- 
gested cooler temperatures. On the 18th inst. prices closed 
14 to 2c. net lower. The market today felt the weight of 
large quantities of wheat which were unloaded, causing 
prices to slump as much as 2'e. before rallying fraction- 
ally. — Selling apparently was inspired by weakness in the 
securities market and confusion developing from swift 
developments in the European situation. Russian inter- 
vention and the flight of Polish officials seemed to revive 
talk about possible peace overtures. There was hedging 
and profit-taking, but the major portion of the selling was 
of the liquidating type. Showing the effect of the war, 
world wheat exports the last week have dropped off sharply. 
The total was only 6,209,000 bushels, compared with 10,- 
267,000 the previous week. North America, principally 
Canada, shipped only 2,351,000 bushels, compared with 
4,806,000 the previous week, and 4,196,000 a year ago. 
On the 19th inst. prices closed Ye. off to %e. up. There 
was a wide swing of prices in the market today, due largely 
to the speech of Mr. Hitler in Danzig, which seemed to 
indicate a long war. Early selling was attributed to ex- 
pectations that the speech might contain some hint of pos- 
sible peace overtures. When the speech was ended, there 
was a rush to buy wheat. In this wave of buying all early 
losses were not only wiped out, but a strong rally lifted 
prices as much as 3%<c. from early lows to levels *%4 to 14e. 
up from previous finals. Just before the final bell another 
reaction set in and prices were knocked down more than a 
cent from the day’s highs. There was no sign of a revival 
of export business, and domestie flour trade was reported to 
have diminished with indieations that the first rush to buy 
at the start of war had subsided. On the 20th inst. prices 
closed ‘Ye. net lower to 4c. net higher. Losing most of 
early gains amounting to as much as 3c. a bushel or more, 
wheat prices today closed near the session’s low point, 
which was only fractionally higher than final prices yester- 
day. An opening burst of buying based on developments 
in Europe, particularly the speeches of Mr. Hitler and Mr. 
Chamberlain, soon faded and prices reacted sharply under 
profit-taking. Lagging export demand continued to re- 
strain buying enthusiasm, with traders pointing out that 
large supplies are available in Canada and Argentina at 
prices well below the domestic market. The Canadian 
Wheat Board presumably, traders said, is dealing directly 
with the British Government, but volume and prices are 
not known. Only sales to continental Europe have been 
confirmed. Much Canadian wheat is being sent to United 
States Atlantic ports to be held in bond until exported. 

On the 21st inst. prices closed 1% to 1%c. net higher. 
Scoring a sharp rally after an early decline, wheat prices 
today advanced more than 2c. a bushel above the day’s low 
levels and closed with net gains of more than 1c. Short 
covering and buying attributed to milling interests were 
factors that led to the unturn. Strength in securities and 
reported withdrawal of Federal Reserve support of Govern- 
ment bonds attracted much attention. Although mills have 
been producing flour in the best rate in the decade, filling 
orders booked immediately after the start of the war, busi- 
ness has since receded. However, sales still are large and 
are adding to the huge backlog of orders. The subsidy on 
flour exports was reported to have facilitated substantial 
sales to Continental Europe recently, with Holland a good 
buyer. Export business in wheat, however, continued quiet, 
but negotiations for sale of large quantities of Canadian 
and Argentine grain to Europe were rumored. 

Today prices closed 5c. lower to %c. higher. The wheat 
market alternated between lower and higher courses today 
and wound up with contracts for future delivery slightly 
below yesterday’s quotations. The market was unsettled 
by short covering in September contracts (in which trad- 
ing ended today), scattered profit-taking and hedging and 
continued drought in the winter wheat belt as well as pros- 
pective resumption of limited export subsidy operations by 
the Government. Short covering by dealers not wishing 
to deliver wheat on September contracts, and buying by 
commercial interests who considered this the cheapest 
wheat available, lifted the price to 87%c., up 1c. December 
and May contracts, which declined as much as %c. in early 
dealing, rose more than 1c. above early lows on the rally. 
Indications that Government subsidy operations in the 
wheat export markets would be renewed soon, but on a 
conservative basis, attracted attention. Open interest in 
wheat tonight is 77,452,000 bushels. 

DAILY CLOSING PRICES OF WHEAT IN NEW YORK 
Sat. Mon. Tues. Wed. Thurs. Fri. 
a ee ee A meine 104% 103% 104 103% 105% 105% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO 





Sat. Mon. Tues. Wed. Thurs. Fri. 
ng aianepeeit «sadnnbdiite 85% 84% 84% 84% 86% 861% 
a Kea o nalitibie abi aa Prt) 85 ai 85% 86% 86% 
May--n----cc-s-c-1. =.= ST 886 888 STIR BTS 
Season's High and When Made 1 Season's Made 
september --- 8815. wept. 7.1990) soptember --- 003s July 24, 1999 
December - - - - s Be bboe t 
BEEP siceccce 90% Sept. 7, 1939|)May -..-.-.---- 63% July 24, 1939 
DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG 
October ----------------------- The, Ping 56K 758 7554 755 
December - - - - - - - - gE, <TR 78% 77% 76% 75% 75% 76 


81% 80% 80% 80% 80% 
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Corn—On the 16th inst. prices closed Ye. to %<e. net 
lower. Corn losses also ranged around a cent at times, with 
continued heavy receipts and bookings. Arrivals were 
estimated at 466 cars, which exceeded receipts yesterday. 
Much cf this corn represents grain sold prior to the start of 
the new harvest, but shipments of Government corn obtained 
as @ result of default in loans were included in the volume. 
On the 18th inst. prices closed le. to 15<¢. net lower. At one 
time during the session prices slumped as much as 2%<e., 
reflecting partly very heavy accumulation of receipts here 
over the week-end. Arrivals totaled 1,343 cars, but much 
of this corn, traders said, either was Government roperty 
or was under loan, and — quantities went to fill recent 
country purchase orders. andlers booked 73,000 bushels 
more. Movement of Government loan corn from Illinois 
points to Chicago elevators, which has been heavy the last 
few days, may drop off inasmuch as farmers who shipped 
grain prematurely, have been asked to suspend deliveries 
until storage bins are ready to receive the grain. On the 19th 
inst. prices closed le. to 13ge. net lower. Corn prices 
tumbled as much as 25¢c. at one stage and recovered only 
slightly more than a cent from these lows. Cash prices 
were 1 to 3 cents lower, being depressed by continued heavy 
receipts totaling 411 cars. Of the 1,170 cars inspected today, 
only 79 were sold on the spot market, the remainder either 
going into storage for the Government or filling previous 
sales contracts. Handlers booked 155,000 bushels to arrive. 
On the 20th inst. prices closed 4c. lower to 3c. higher. Corn 
prices advanced as much as 1%e. in sympathy with wheat, 
but buying was held in check by continued large receipts and 
selling in the country. Arrivals here totaled amost 500 cars 
and dealers booked more than 100,000 bushels to arrive. The 
new crop was reported out of danger of frost although too 
rapid drying was understood to have caused some danger in 
some sections. 

On the 21st inst. prices closed % to %e. net higher. 
Corn prices dipped with wheat, but then rallied, advanc- 
ing to above yesterday’s close. Foreign demand remained 
quiet, but exporters were understood to have bought large 
quantities to put into position for shipment. Feeding of 
low-grade wheat to livestock in Europe has been curtailed, 
and this is expected to increase demand for corn. New corn 
has already started coming to market, the unusually early 
date of this movement being due to rapid ripening and dry- 
ing because of hot weather. Today prices closed \% to 1%c. 
net lower. Corn prices were higher most of the time, with 
early gains amounting to as much as %e. Reports of 
inquiries in the export market for United States corn, 
which now is underselling Argentine and European ports, 
helped to strengthen prices during early session. Open 
interest in corn today was 30,979,000 bushels. 

DAILY CLOSING PRICES OF CORN IN NEW YORK 
Sat. Mon. Tues. Wed. Thurs. Fri. 
No. 2 yellow.._....--....--.--- 75% 74% 73% 73% 74% 72% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 


DED... ioncvcxacksdusnneoha 57 55 % 55% 
<acésbbnbhase lene 57% 55% Base Bate 55 $373 
PE biiskiescncstsusanuddiesaaneaan % 57% 57% 58 58 
Season's High and When Made Season's Low and When Made 
September _.. 60% Sept. 7, 1939|September -.. 38 July 25, 1939 
December.... 60% Sept. 7, 1939|]December.... 39 July 26, 1939 
BOD cssscces 63% Sept. 7, 1939|May -....-.--.-. 42 July 26, 1939 


Oats—On the 16th inst. prices closed unchanged to %¢c. 
lower. Trading was light and without feature. On the 18th 
insi. prices closed 5%e. to le. net lower. In company with 
wheat and corn markets, oat futures ruled heavy during 
most of the session, many holders also being influenced to sell 
as a result of the general uncertainty and grave political de- 
velopments abroad. On the 19th inst. prices closed 3¢c. to 
5¢e. net lower. At one stage of the session prices showed a 
drop of 1 4c. from previous finals. After the Hitler speech 
there was a recovery of over a cent, which gain was sub- 
sequently wiped out. On the 20th inst. prices closed 4c. to 
le. net higher. The showing of oats futures was remarkable 
in view of the heaviness and outright weakness shown in the 
other grains. The relative steadiness of oats was attributed 
to a better spot demand and some short covering. 

On the 21st inst. prices closed % to %c. net higher. The 
firmness of oat values was largely in sympathy with the 
strength of the other grains. Today prices closed 3c. off 
te %ec. higher. The market was fairly active, with trading 


mixed. 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO 
? Sat. Mon. Tues. Wed. Thurs. Fri. 
| od cenadasuncoeseooes 36% 35% 34% 35% 35% 36% 
aaa a gets Beh 33s Baie Base Base 
May...--.------------ ~2sece---- 35% 354 34% by MM. 
's High and When Made _ | Season's Low a 
Sepromber 3954 Sept. 6, 1939|September ... 24% July 25, 1939 
...- 38% Sept. 6, 1939|December.... 26 July 25, 1939 
BEET eccoccce 9% Sept. 6, 1939|/May --..-.---- 27% July 24, 1939 


DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG 
Sat. 7 Tues. we Thurs. Fri. 


Ae aE eee eee ree 38 «363% 35% 3635 
ee an nono ee eK Be BR oe 
nn nan n ene ee ee ee ee ee 


Rye—On the 16th inst. prices closed: 4e. to 3ge. net higher. 
This graip held relatively firm, though prices moved within 
a narrow range and trading was light. On the 18th inst. 
prices closed Ic. to 14c. net lower. The pronounced weak- 
ness displayed by the wheat market and the swift political 
changes taking place abroad, together with uncertainty as 
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to what the next session of Congress will aeveiop—were con- 
siderations that induced some heavy liquidation of rye 
holdings. What support there was, came largely from short 
covering. On the 19th inst. prices closed ec. off to Ye. up. 
Rye futures also had rather wide swings in price. As in 
wheat, early prices were lower. After Hitler’s speech there 
was a sharp rally of 2c., which was subsequently erased. 
Trading in rye futures was fairly active. On the 20th inet. 
prices closed 4c. to 4c. net lower. The action of rye futures 
paralleled the action of wheat. ‘There was a sharp rise of 
over 2\%e. at the opening, which was subsequently erased. 
Prices at the close showed a drop of as much as 2%ce. from 
the highs of the morning. There was a rush to buy at the 
opening, and with comparatively limited offerings, prices 
shot up quickly. The demand was short-lived, however, and 
the tendency of the market to drop back, induced consider- 
able reselling. 

On the 21st inst. prices closed 1% to 1%c. net higher. 
The pronounced strength displayed in the wheat market 
influenced considerable new speculative buying in rye 
futures, which, in turn, caused short covering. As a result 
rye futures showed substantial gains over the previous 
finals. Today prices closed unchanged to 4c. higher. At 
one stage prices showed maximum net gains of 1% to Ie. 
Trading was fairly active, though largely of a speculative 


character. 
DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO 


Sat. Mon. Tues. Wed. Thurs. Fri. 
CE on v ad ow asenssscecaneca 51% 50% 50% 50% 51% 52% 
PS dic~addascbbesdevdn acd 54% 53 53 52 51% 51% 
DERG. on abt pge cnndscorsvecesacres 57% 55% 55% 55% 57% 57% 


Season's Low and When Made 


Season's High and When Made 
Aug. 30. 1939 


September -... 564% May 31, 1939|September ... 37% 


December ... 58 May 31, 1939|December .... 40% Aug. 30, 1939 
BE on6ceera 607% Sept. 6, 1939|May ..-..-.. 43% Aug 12, 1939 
DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG 

Sat. Mon. Tues. Wed. Thurs. Fri 
ML dh cbcidewwessvsiciéivss Em a ee 58 57% 59% 
Di -shugeeeksengend ddan 60 57% 57% 57% 57% 59% 
DE cick enupednetinbeae eke “natn 61% 59 58% 59% 658% 59 


DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG 
S Mon. Tues. Wed. Thurs. Fri. 


CE, iin dd ddd sew ebidbtidiooe 4 pale: ) SE Cabed EE! nace 
I iat hin ten utie taoe aes 47% 46% 46% 45% 45% 46% 
StL th ot badhnaceenupbadsans 49% 48% 47% 47% 47% 48% 
Closing quotations were as follows: 
FLOUR 
Spring pat. high protein..6.15@6.45 Rye flour patents____._-.-. 4.55@4.89 
Spring patents -_-.....-.--- 5.91@6.20 Seminola, bbl., Nos. 1.3..6.95@7.15 
Clears, first spring. ~~... 5.‘5@5.70 | Oats good... ...........3.16 
Hard winter straights. ~...5.9)@6.10 Corn flour.-.......-..-. 2.60 
Hard winter patents----—- 6.05@6.25 Barley goods— 
Hard winter clears. ---... Nom, joarse.......- Pri es Withdrawn 
Fancy pearl (new) Nos. 
«6 cotndue 4.59@6.50 
GRAIN 
Wheat, New York— Oats, New York— 
No. 2 red, c.i.f., domestic. _.105% Oct WOR: .ccseccatnosse 80% 
Manitoba No. 1,f.0.b. N. Y. 86% Rye, United States c.i.f.....-- 71% 
Barley, New York— 
Corn, New York— 40 Ibs. feeding. ....-......-: 66% 
No 2 yellow, all rail_....-- 72% Ge, GUNS Vounecusbadac 55-66 


All the statements below regarding the movement of grain 
—receipts, exports, visible supply, &e.—are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ended last Saturday and since Aug. 1 for each 
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Exports from— Wheat Corn Flour Cats Rye Barley 

Bushels Bushels | Barrels | Bushels | Bushels | Bushels 
Maw Vath... .aséascce ol a i a ee eee 
Ce 348,000; -_...-.. a Tea 34,000;  ____.- 
RR cn cncccecl® *maeeee © aikiecen Ct Shtntal ‘oudehet anode 
New Orleans-__-.---- 40,000) ...... Ue ST eee te 
Galveston........-.. 160,000) SE, BPN Eres Peers sree 
eee 613,000} ...... 25,000 OMGl. pascen 261,000 
Total week 1939_-_| 1,380,000; --.__-- 84,180 9,000 ,000} 261,000 
Same week 1938__-._| 2,816,000/ 2,715,000 92,803! 129,000! 135,000) 487,000 





The destination of these exports for the week and since 
July 1, 1939, is as below: 





























Flour | Wheat Corn 
Erports for Wek |— ——————————— anemn 
and Stnce Week Since Week Since Week Since 
July 1 to— Sept.16| July 1 Sept. 16, July 1 Sevt. 16 July 1 
1939 1939 1939 1939 1939 1939 
Rarrels| Barrels Bushels Bushels Bushels Bushels 
United Kingdom_| 29,570 511,450 511,000) 14,643,000) —__-_--. 634 ,000 
Continent......-| 8,105} 95,165] 854,000! 9,744,000) ____- 189,000 
So. & Cent. Amer_| 14,500) 175,000 15,000) 7 Ol ae 56,000 
West Indies - -- - -- 22,500; 220,500} -.-....- | Ia. echoes 1,000 
eh. Ne. AM OO dsach oS ccdbeal adeanih)) Desakeel  weaboey!t alae 
Other countries - _ - 9,505) | re MGR RC. o<buéul |: cuban 
Total 1939-__-_-_- | 84 180) 1,080,702) 1,380,000) 24,735,000; —_____- 880,000 
Total 1938___-_--- | 92,803 860,330! 2,816,000) 34,353 ,00012,715,000142,500,000 











The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Sept. 16, were as follows: 

GRAIN STOCKS 


W heat Corn Oats Rye Barley 
United States- Bushels Bushels Bushels Bushels Bushels 

4, 97 ,000 114,000 ee. -.  sheace 1,000 
Philadelphia. _.......-- 472,000 43,000 9,000 12,000 5,000 
IIS 6d os cs ctdsnan 952,000 3,000 21,000 29,000 2,000 
New Orieans........--- 1,169,000 51,000 50,000 See. imealae 
Galveston. _....-....-- 4,058 ,000 De Seats eek. cee 
Date WOR aLswisdctes 11,633,000 80,000 372,000 16,000 19,000 
WR. caaewanadscuce 4,587,000 ie +. satess | \eb@Gm: > eaeee 
TS [= =—6ho«tChanhie . Jee sien utilise 
Pb. SER ta Vedsciawe 5,535,000 91,000 140,000 16,000 ,000 
Kanes City..........- 33,343 ,000 79,000 169,000 357,000 36,000 
Omaha pe pevesbe 9,560,000 2,160,000 434,000 53,000 106,000 
Yo Spee 956 ,000 543,000 406,000 24,000 110,000 
ee 8,549,000 84,000 153,000 3,000 158,000 
Indianapolis. _........- 2,145,000 224,000 Ca? _~@amuid’ an 
PG 366 dont innanaed 10,000 43,000 Ol are 63,000 
CI A. cic aniiidncce 11,649,000 1,770,000 1,989,000 1,361,000 495,000 

PE anadsmenont.,..inimainein.. tebe. (seeumee SEO GSS. - .. dimhndo 
 § ~~ Se 5 eae 499 ,000 210,000 aiitee - dite 214,000 
eS ee 1,050,000 295,000 281,000 48,000 1,362,000 
Minneapolis - - - ..------ 15,773,000 301,000 4,897,000 3,990,000 7,175,000 
SE = sb car enpaesta 23,968,000 84,000 3,569,000 1,798,000 2.544.000 
Detroit Addiicunes 140,000 2,000 6,000 3,000 280,000 
Buffalo - - bseapate ts 5,027,000 1,087,000 3,029,000 1,305,000 1,264,000 

afloat.__.._...-- | we eee. | elie \ oo ee 
Ge Ca. du ivsecoces 20,000 109,000 226,000 ..««cc« 10,000 





Total Sept. 16, 1939__149,520,000 7,377,000 16,383,000 9,247,000 13,850,000 
Total Sept. 9, 1939____149,503,000 10,260,000 15,109,000 9,067,000 13,399,000 

Note—Bonded grain not included above Oats—Buffalo, 16,000; total, 16,000 
bushels, against 232,000 bushels in 1938. Zarley—New York, 62,000 bushels; 
Buffalo afloat, 100,000; total, 162,000 bushels, against 1,072,000 bushels in 1938. 
Wheat—New York, 1,227,000 bushels; Buffalo, 2,124,000; Buffalo afloat, 215,000; 


Erie, 792,000; Albany, 3,738,000; on Canal, 180,000; total, 8,276,000 bushels, 
against 9,656,000 bushels in 1938. 
Wheat Corn Oats Rye Barley 
Canadian Bushels Bushels Bushels Bushels Bushels 
Lake, bay, river &seab'’d 51,159,000 2,330,000 273,000 1,864,000 
Ft. William & Pt. Arthur 48,676,000 967 ,000 460,000 2,254,000 
Other Can. & other elev.108,841,000 4,094,000 863,000 4,371,000 
Total Sept. 16, 1939__208,676,000 . ‘ 7,391,000 1,596,000 8,489,000 
Total Sept. 9, 1939 170,248 ,000 .. 6,806,000 1,866,000 8,085,000 


of the last three years: 


























Receipts at Flour 
rbls 196 lb 
Chieago --. 267 ,000 
Minneapolis rae Hl 
Duluth. -- - atabes 
Milwaukee - 27,000 
tt. . aoened 
Indianapolis} __..-_- 
St. Louls _- 156,000 
Peoria. -.-_--. 49,000 
Kansas City 26,000 
Co Pe See 
i Sel. adesvd 
Wichita_. _- Aira EX 
Sioux City.} --....- 
Penosal «. wackdd 
Tot. wk °39 525,000 
Same wk '38 433 ,000 
Same wk '37 370,000 
Since Aug. 1 
1939 __._| 3,026,000 
1938 ____| 2,868,000 
1937 ____' 2,428,000 





Wheat | Corn | Oats Rye | 
bush 60 lbs | bush 56 ths | bush 32 Ibs | bush 56 lbs 
469,000} 1,797,000 529,000! 354,000 
3,195,000 221,000 867,000! 341,000 
4,376,000 1,000} 1,127,000) 265,000 
125,000 113,000 111,000 2,000 
185,000 46,000 135,000) * 6,000 
26,000 542,000 68 ,000 15,000 
256,000 634,000 146,000 3,000 
61,000 630,000 88,000 13,000 
774,000 317,000 GR ieeteu 
244,000 645,000 64,000}  - ...- 
71,000 22,000 IE « senesanesd 
353,000 en: eee Bs 
13,000 108,000 20,000 5,000 
4,684,000 336,000} 1,107,000} 216,000 
14,832,000 5,420,000! 4,366,000) 1,220,000 
11,045,000! 2,573,000) 2,543,000) 1,180,000 
11,385,000) 1,770,000} 3,375,000} 1,824,000 
on. tes.nce! 22,397,000] 29,859,000! 6,352,000 
101,697,000) 27,548,000} 24,991,000/ 10,511,000 
103,393,000! 11,609,000' 36,365,000) 10,429,000 








Barley 
hush 48 Ibs 
268 ,000 
1,457 ,000 
370,000 
717,000 
4,000 
7,000 
35,000 
102,000 


3,824,000 
3,711,000 
3,831,000 


27,470,000 
26,204,000 
21,584,000 





Total receipts of flour and grain at the seaboard ports 
for the week ended Saturday, Sept. 16, 1939, follow: 



































Recet pts at— Flour Wheat Corn Oats Rye Barley 
bbls 196 lbs! bush 60 ibs | bush 56 lbs | bush 32 Ibs | bush 5G lbs| bush 48 lbs 
New York. 170,000 CO eas ,000) ,000 a 
Philadelphia 35,000 ee .? Riess. 2,000! 2,000 2,000 
Baltimore _. 18,000 12,000 45,000 26,000) 6,000) aesiate 
New Orl'ns*| 27,000} 130,000 72/000 16,000 _____. PT the. 
ce eee ae 12,000 2,000 Be See eae ein 
Montreal _. 25,000 SEL i) abenien DE i beoncom 261,000 
Boston __-_- REE Re ke Gi I oak oc eatin lk Ante eeeahlin 
Tot. wk ‘39 292,000) 2,048,000 119,000 61,000 86,000 263 ,000 
Since Jan. 1 
1939 _...|10,684,000) 73,711,000; 14,511,000) 3,562,000 620,000) 5,053,000 
Week 1938. 277,000} 3,206,000) 1,976,000 183,000 23,000; 487,000 
Since Jan. 1 
1938 __._' 9,906,000' 79,822,000) 80,297,000! 4,611,000! 2,674,000! 13,968,000 








* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ended Saturday, Sept. 16, 1939, are shown in the annexed 


statement: 


Summary-— 


American 
Canadian 


. 149,520,000 
. .208 ,676 ,000 


7,377,000 16 
‘ 


,383 ,000 
,391,000 


9,247,000 
1,596 ,000 


13,850,000 
8,489,000 





Total Sept. 16, 1939__358,196,000 7,377,000 23,774,000 10,843,000 22,229,000 
9, 1939_._.319,751,000 10,260,000 21,915,000 10,993,000 21,484,000 


Total Sept. 


The world’s shipment of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ended Sept. 15 and since July 1, 1939, and July 1, 1938, are 
shown in the following: 








| Wheat Corn 
Erpor:s | Week | Since |; Since Week | Since Since 
| sert.15,| July, | Julyl, | Sept.15,| July 1, July 1, 
1939 1939 1938 1939 1939 19038 
Pushels Bushels Rushels Bushels Bushels Pushels 
No. Amer _| 2,351,000! 43,188,000) 47,471,000) 9,000 901,000) 45,013,000 
Black Sea. 200,000) 8,376,000) 28,456,000) 17,000) 694,000 1,243,000 
Argentina_| 2,834,000) 36,292,000) 15,833,000) 2,579,000 34,079,000} 35,281,000 
Australia _|  ____- ie ae .s...58 cscsecl  semas 
a ETE eae epee: te ce  Mascecake " eR ceeeey Mca 
Other } | 
countries 824,000) 7,51 2,000) 3,344,000) 1 534,000) 17,029,000} 11,348,000 





ee ee ee ROR es 3 
Total___' 6,209,000! 106,661 ,000' 127,603,000! 4,139,000! 52.703 ,.000! 99,885.000 


Weather Report for the Week Ended Sept. 20—The 
general summary of the weather bulletin issued by the 
Department of Agriculture, indicating the influence of the 


weather for the week ended Sept. 20, follows: 


Mostly dry, warm weather continued in central sections of the country, 
but in the eastern States there was a reaction to cooler toward the close, 
while moderate to somewhat s'"bnormal temperatvres prevailed in the 
western States. Precipitation was mostly in the form of showers, being 
reported in southern sections on several days of the week and in western 
localities early in the week. . 

Temperatures were again substantially above normal in the Great Plains 
and central valleys, with the plus departures from normal ranging from 
10 degrees to 16 degrees throvghout this area. Slightly su bnormal tem- 
peratures prevailed in most western districts, except along the south Pacific 
coast, and locally in the Middle Atlantic States. Elsewhere temperatures 
were rather close to normal. 

Maximum tem tvres were again abnormally high in mvch of the 
Ohio, central and lower Mississippi, and lower Missovri Valleys, as well 
as in the north-central Great Plains. In these areas maxima for the week 
ranged from 100 degrees to as high as 106 degrees with the latter temperature 
recorded at Rapid City, 8. Dak., on Sept 14. Elsewhere in the Great 
Plains and central valleys maxima ranged from 90 degrees to 99 degrees 
while they were in the 90's generally in much of the East and So th. 

Precipitation was again markedly deficient in most central-valley sections 
and quite generally in the central Great Plains, although local showers were 
moderate to heavy Precipitation was moderate in portions of the eastern 














Volume 149 


Gulf States and light to moderate in portions of the Southwest and North- 


west The week was practically rainless in most of New England, parts of 
the northeastern cotton belt, and in much of the West. 
Drought Continues Serious : 

Serious droughty conditions continue in the area mentioned in last week's 
bulletin, with another week of generally light rainfall and extremely high 

peratures. The unfavorable conditions were further intensified, with 
more exteusive reports of hot winds, rapid depletion of soil moisture, and 
duststorms Some extension eastward of the severe conditions was noted, 
with much of the Ohio Valley reporting a hot, dry week, with further 
deterioration of pastures and a shortage of svrface-water supplies. Light 
rainfall was also detrimental in the Northeast and in many southern sec- 
tions and a good soaking rain is now urgently needed from the Great Plains 
eastward to the Atlantic coast. 

The following tabulation shows preliminary figures for those States in 
the Ohio Valley and Great Plains that have m experiencing severe 
drought. Few of these States had a reserve of moisture on Sept. 1, the 
Principal ones starting with a deficiency being Ohio, Indiana, Kentucky, 
Arkansas, and Nebraska. 

Percentage of Normal Precipitation, 1939 


August Sept. 1-19, August Sept.1-19, 
ep I ear 8 53 Missouri _- . --- 150 5 
USS eet 77 15 Arkansas-_-.--_-- 63 12 
ee SIRT 118 10 Oklahoma __--_ 76 8 
Kentucky_______ 76 29 , ON SRO 106 8 
eet ee ee 133 10 Nebraska ----- 70 22 


Beneficial rains occurred in the Southwest, being moderate to heavy 
over much of New Mexico and light to locally excessive in Arizona. Showers 
were helpful in other parts of the West, with drov ght-relieving rains noted 
in western Montana and a good general rain in Idaho. Rainfall was still 
light in the interior portions of the Pacific Northwest, but excessive amounts 
were again noted in extreme southern California where they caused some 


mage. 

In general, outdoor operations proceeded uninterruptedly, especially 
gathering late creps and haying. owever, the soil was too dry in prac- 
tically all the major agricultural sections for working, although some areas, 
aw Minnesota and localities elsewhere, had sufficient moisture for 
t work. 

Small Grains—Conditions have changed very little from last week, 
with the soil still too dry for plowing, and seeding winter wheat in the 
major producing sections of the country. In some sections, however, 
plowing has progressed, with land now ready for seeding, while some 

lanting has « done in the Middle Atlantic States and in Minnesota. 

all seeding is making better progress in Montana, although rain is needed 
for good germination, while an improvement of moisture conditions in 
Utah favored rapid progress. The soil is generally too dry in the Pacific 
Northwest wheat section. Rice harvest progressed satisfactorily in the 
South under mostly favorable weather conditions. 

Corn—The hot, dry weather Remotes rapid drying of the corn crop 
in all portions of the belt. In the Ohio Valley corn matred rapidly, but too 
rapid drying was noticed in many parts, damaging the late crop, thovgh 
practically all is now safe from frost damage; condition deteriorated some- 
what due to the unfavorably hot, dry weather. 

In Missouri the greater part is safe from frost, but late corn deteriorated 
seriously. In some other sections of the lower Great Plains late corn is 

ractically matured, although condition is poor due to the heat and drovght. 

eterioration of the late crop continued rapidly in Nebraska, with much 
reported completely dried up before matvring. In South Dakota and 
Minnesota conditions favored maturity, with the crop practically safe. 

In lowa there was further damage to late corn by the heat and drovght, 
with some statioas reporting the yoy temperatures of record for so 
late in the season, and maxima of over 100 degrees on three days. Practically 
all the crop is now safe from frost damage, but the rapid Ley tyr A has 
caused late corn to become light and chaffy and silo filling was made difficult 
by the high winds and dust. 

Cotton—The weather was mostly favorable in the eastern cotton belt, 
but the heat and drought were detrimental in the western part. In Texas 
cotton made oaly poor progress, except in scattered localities, with much 
blooming at the top, premature opening, and shedding in west-central 
and some north-central areas; condition is fair to good in the northeast, 
but mostly fair to poor elsewhere. In Oklahoma cotton deteriorated or 
made only poor progress, while condition is poor to only fair; premature 
opening is noted, but picking made good advance. 

In the central States of the belt progress and condition of cotton were 
mostly good, although some deterioration due to the hot, dry weather was 
noted in northwestern Louisiana and western Arkansas; the crop is opening 
rapidly and pickiag made good to excelleat progress. In the eastern belt 
favorable weather promoted rapid opening and maintained condition of 
the crop, while picking made good to excellent advance in practically all 
parts and is nearing completion more generally in the southeast. 


The Weather Bureau furnishes the following resume of 
conditions in the different States: 

Virginia—Richmond: Near-normal warmth; little rain. Ground too 
hard to plow. Cotton opening well; picking begun. About three-fourths 
corn cut. Some curing and cutting over. Digging 
peanuts begun. Picking apples in southwest and west-central. South- 
eastern truck needs rain. igging sweet potatoes. 

North Carolina—Raleigh: Hot on 17th, cooler remainder. Little rain 
and more needed in southeast and mountain areas. Condition of corn 
excellent; progress good. Progress of cotton very good account favorable 
warmth and abundant sunshine; condition g ; picking good progress; 
favorable for checking weevil. Truck and pastures fairly good condition. 

South Carolina—Columbia: Ample sunshine, little rain and mostly 
very warm days caused continued rapid opening of cotton; three-fourths 
open in extreme north; picking rapid progress, but much open still in 
fields. Haying active; good quality. General harvesting begun. Too 
dry for late crops and pastures. 

Georgia—Atlanta: Cotton opening rapidly 
progress all areas; near end in much of south. 


haying. Tobacco 


in north; any J rapid 
Soil too dry for sowing 


oats and preparing red clay for winter wheat. Pastures deteriorating 
rapidly. ‘oo dry and hot for truck and other late-growing crops, except 
near coast. Hazvesting and threshing peanuts favored. 


Florida—Jacksonville: Favorable warmth; adequate rains; ample soil 


moisture. of cotton fair, condition rather poor; picking fairly 
active. Late corn harvesting fair crop. Preparing soil for tatoes and 
fall truck. Citrus groves good shape; new fruit holding and sizing well; 


cooler weather needed for color. Setting out strawberries. 
ma—Montgomery: More rain needed at close, but helpful rains 

in . Caste pachaee about finished in extreme south, well along in 
middle: condition mostly fair to locally good in north. Pastures good; 
cattle doing well. Much good hay saved. Sweet potato crop good. Po- 
tato prospects poor to fair. Truck mostly fair to good. 

ississippi—V icksb’ : Warm; local showers on one or two days. Cot- 
son pleaar Teoatly goed progress: nearing end locally in south, with ginning 
fairly rogress. Late planted corn near maturity; early planted being 
es ore rain needed locally for gardens, pastures and truck. 

Louisiana—New Orleans: Unfavorably hot in north first half; adequate 
rains in southeast but lack felt in north and west for growing crops, pastures 
and planting. Condition and progress of cotton generally good; some de- 
terioration and premature bloom in northwest due to hot, dry weather: 
picking good to rapid progress. Good progress harvesting rice, corn and 
sweet potatoes, and making hay. 

Texas—Houston: Mostly favorable warmth; lack of rain felt, except 
in extreme south and on coastal plans, where adequate temporarily. Late 
corn matured; mostly poor condition; being harvested rp A Most 
winter-wheat land prepared in Panhandle, but soil drying rapidly; most 
other areas too dry for plowing. Some oats sown, but soil too dry for 
germination. Progress of cotton generally poor, except fair to good 
where local rains: much top bloom and premature opening and shedding 
reported in west-central and in some north-central areas; condition fair 
to good in northeast, and mostly fair to poor elsewhere. Truck improved 
in coastal areas, except extreme upper coast; winter truck planting fair 
progress. Ranges need rain badly, except in extreme west, extreme 
south and on coast. Rice harvest favorable progress. Cattle fair to good 
condition. Citrus good progress. 

Oklahoma—Oklahoma City: Unfavorably hot; little rain, except in few 
local central and eastern areas, and severe drought in most of State. More 


ling: streams and water holes drying up; stock water scarce in 
Se oe eteriorating; condition 


many sections. Progress of cotton mostly poor or d 
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poor or only fair; bolls opening prematurely due to hot, dry weather; 
ginn rogress. Corn nearly gathered. Soil too 


vestock show further shrinkage; milk flow decreasing. Gardens and 
late feed crops suffering. Some orchard trees dying. 

Arkansas—Little Rock: Progress of cotton good, except in most of 
west and part of north where poor due to heat and drought; opening rapidly; 
nearly all open in many areas; picking rapid progress. of late corn 
fair in northeast and some central areas to poor or deteriorated elsewhere. 
Harvesting rice rapidly; threshing begun. Pastures brown in most west 
and + +a areas. Sweet potatoes fair to good. Water becoming 
scarce in west. 


Tennessee—Nashville: Progress of cotton good: condition fairly good; 


continued opening and picking mostly fairly active. Condition of early 
corn good; maturing; late corn deteriora or poor p ; condition 
mostly rather poor: much being cut due to drought. To , which is 


curing, mostly good condition. Truck and potatoes fair in east and north. 
Pastures deteriorating. Haying active. Little fall seeding. 


THE DRY GOODS TRADE 


New York, Friday Night, Sept. 22, 1938. 

Favorable weather conditions, advancing trends in security 
and commodity markets, improved industrial employment 
figures and expectations of impending price advances, all 
combined to enliven retail trade during the past week. At- 
tention centered in the apparel and accessory divisions, and 
it was noted that consumer purchases of fall goods were made 
at an earlier date than usual. Department store sales the 
country over for the week ended Sept. 9, according to the 
Federal Reserve Board, showed an increase of 4% over the 
corresponding week of 1938. In New York and Brooklyn 
stores a decline of 3% was registered, while Newark estab- 
lishments reported a gain of 2.6%. 

Trading in the wholesale dry goods markets continued 
active and numerous further price increases were announced. 
While retailers were inclined to put up some resistance to 
the higher price demands, considerable further business was 
placed, notably on sheets, pilloweases, percales, muslins 
and blankets, and predictions were heard that delivery diffi- 
culties in many classes of goods are likely to develop later in 
the year. Business in silk goods continued to be restricted, 
owing to the high price for the raw material, and a further 
switching of purchases into the synthetic field was observed. 
Trading in rayon yarns was featured by the advance in 
prices of viscose and acetate yarns, ranging from 2 to 3c. a 
pound, announced by the leading producer. Surplus yarn 
stocks in producers’ hands were reported to have declined 
below normal reserve levels, and the view was expressed 
that additional price advances may be expected later in the 
fall, owing to rising costs. 


Domestic Cotton Goods—Trading in the gray cloths 
markets started the period under review in active fashion, 
with prices seoring further advances. Subsequently the 
market slowed down somewhat, in line with the reaction in 
the security and commodity markets caused by predictions 
of early peace proposals in Europe. The reversal of the 
trend in other markets, following the rather belligerent speech 
by the head of the German Government at Danzig, was 
the signal for another upturn in activities. Reports of in- 
creased export inquiries on the part of South American inter- 
ests helped to stimulate the market, although the unwilling- 
ness of the mills to accept orders for shipments beyond the 
end of the current year held down the volume of sales. With 
surplus stecks having been cleaned out, and with many 
mills having disposed of their output for the remainder of 
the year, most sellers are now inclined to assume a waiting 
attitude until more prcefitable prices can be obtained, par- 
ticularly in view of the new minimum wage scale going into 
effect during the latter half of October. Business in fine 

ds improved considerably, with brisk demand develop- 
ing for combed broadcloths and with buyers showing more 
interest in spring fancies. Slub broadeleths moved in la 
volume and active interest exis:ed in taffetas, twills and in 
voiles and marquisettes. Closing prices in print cloths were 
as follows: 39-inch 80’s, 7144 to 7%e.; 39-ineh 72-76’s, 7e.; 
39-inch 68-72’s, 614 to 6%%ce.; 38 14-inch 64-60’s, 51% to 5%e.; 
38 44-inch 60-48’s, 454 to 4%4e. 

Woolen Goods—Trading in men’s wear fabries continued 
active and further price advances on suitings, averaging 
20c. a yard, were put into effect, with mills, moreover, in- 
voking protective clauses in the event of further drastic 
advances in raw wool prices. Topcoatings and overcoatings 
also were in better demand, and scattered price advances ou 
finished garments were announced by manufacturers. An 
interesting development was reports of steadily declining im- 
portations of foreign fabrics. Reports from retail clothing 
centers made a saiisfactory showing, although in parts of the 
Middle West sales were retarded by abnormally high tem- 
peratures. Business in women’s wear goods remained quiet, 
pending the opening of the new spring lines. Fears were ex- 
pressed that a too rapid advance in prices may result in a 
diversion of orders to wool and synthetic mixtures. 


Foreign Dry Goods—Trading in linens was greatly af- 
fected by war influences with their all-important bearing on 
future supplies. Stocks of fancy linens in this market were 
reported to have undergone a substantial reduction. Business 
in burlap remained active, with few spot goods available to 
satisfy the demand. Prices declined sharply early in the 
week as a result of the Indian Government’s embargo on all 
but five export outlets. Later, however, a sharp rally de- 
veloped as Caleutta cabled reports of additional sandbag 
orders. Domestically lightweights were quoted at 6.55c.; 
heavies at 8.15c. ' 
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News Items 


Alabama—Legislative Session Adjourns—The Montgomery 
‘Advertiser’ of Sept. 16 reported in part as follows on the 
accomplishments of the legislative session which came to 


an end on that date: 

The Alabama Legislature, just before adjournment last night, capped 
Gov Dizon's program by an enactment administrationists declared would 
a $1,000,000 bridge connecting Dauphin Is:and 


result in construction « 
with the Mobile mainland and an immediate upswing in resort develop- 


ment along the Alabama gulf coast. 

Both houses gave the Administration a free hand to Gpagamtes main- 
tenance of the bridge, although Gov. Dixon had asserted all above $10,000 
annually would be repaid from current tolls under financial agreement 
with the Reconstruction Finance Corporation, which proposes to finance 
construction. The vote was 54-26 in the House, 24-6 in the Senate. 

Gov. Dixon, however, counted as his major accomplishment among 
500-odd far-reaching new laws written by the quadrennial session, the 
passage of legislation establishing a merit system for selection of State 
employees and creation of an independent pardon and parole board. 

Toiling against jammed calendars and the clock, the legislators worked 
far into the night ‘ore recessing until next June 25, when they will open 
a three-day meeting for the specific purpose of adopting a new codification 
of State laws. A joint recess committee, meanwhile, will get the code 


in shape. 
Lmens other outstanding legislation administrationists pointed to was 


that allowing: 

(1) Creation of tax equalization boards in all counties; (2) reenactment 
of the 2% sales tax without many previous exemptions; (3) a use tax 
operating against out-of-State purchase and acting as a companion of 
the sales tax; (4) establishment of Statewide stock law, with a county-option 
feature for cattle only; (5) retirement of aged Supreme Court justices and 
school teachers. 

Placed in order, by last-minute Senate passage, for final action when the 
lawmakers reconvene, was a bill under which aged Justices of the Court 
of Appeals and circuit judges could retire at $4, annually. 

The Administration lost during the long session that convened last 
January three major Dixon-sponsored proposals. They proposed to: 
(1) Allow citizens to requalify as voters by the payment of two years in 
back poll taxes; (2) reapportion membership of the Legislature on a popula- 
tion basis; (3) establish a legislative council and research bureau. 


Important Bills Killed 

But many other bills which were killed made the headlines. Among 
them was one the Senate indefinitely postponed yesterday, proposing to 
legalize in dry counties the possession of liquor, wine or beer legally pur- 
ch from Btate stores in wet counties. Other defeated similarly pro- 
posed: (1) To outlaw closed shop labor contracts; (2) to prohibit State, 
city or county employees holding political party office; (3) to fix Tennessee 
Valley Authority rates as the maximum for any Alabama eleetric utility; 
(4) to reduce costs of automobile tags. 

The Senate wrote finis yesterday to attempts to regulate small loan 
companies and their interest charges, defeating, without a record vote, 
Senator Norman W. Harris’ bil! to make it a criminal offense to charge 
more than 25% on an annual Earlier the Senate killed a bill even 
more st t, and Gov. Dixon had expressed hope ‘‘we can accomplish 


something along this (regulation) line."’ 


California—Constitutionality of Pension Plan Discussed—A 
booklet containing a comprehensive discussion of the proposed 
“California State Retirement Life Payments Act,’’ popularly 
known as the “$30-Every-Thursday” plan, has been prepared 
by Kaiser & Co. cf San Francisco. The introduction to the 
text matter reads as follows: 


The credit of the State of California and its litical subdivisions is 
suffering use of the impending Nov. 7 special election on the California 


State Retirement Life Pa ts Act, otherwise known as the Ham and 
pinion ts held by many well-informed persons that 


has a better than even chance of being enacted into law. It 
is our belief that should the measure , the provisions which adversely 
affect the holder of munici bonds, that is, those provisions making Ham 
and K warrants acceptable in payment of all taxes due the State and its 
su bdi ons, will be declared unconstitutional. We base this conclusion on 
an opinion prepared by our counsel, Messrs. Heller, Ehrman, White & 
McAuliffe, of San Fr: .» who at our request have considered the con- 
stitutional as of the proposed Warrants Act. 

Realizing the wides interest in this subject, we are presenting to our 
clients the opinion of our counsel. It should be noted that the followi 
opinion, as stated in the conclusion thereof, is limited to a consideration o 
constitutional questions. It does not pur to the serious economic 
dislocations which will inevitably result if the Act is passed, whatever may 
be its ultimate fate on constitutional issues in the courts. 

Furt: ore, the opinion does not consider the economic results of a 
partial constitutional invalidity only. As indicated in the opinion, a finding 
of unconstitutionality with respect to cular provisions of the Act need 
not necessarily invalidate the measure in its entirety. 


California—Registration Proceeding on Old Age Pension 
Plan—An Associated Press dispatch from San Francisco on 
Sept. 19 reported as follows: 


‘‘Ham-and -eggs’’—warmed over and seasoned with bonds, banks. taxes 
and tax exemptions—vied with the war for top interest in California today. 
The once-defeated (1,398,999 against, 1,143,670 for) p of $30- 
nt la overshadows all other domestic issues in California, with 
val camps using every available advert means to ay ny. to 
whe, nine days remaining before registra on books c for the Nov. 7 


ri 
in 
The proposal embraces the previous plan to grant ev ualified, 
unemployed Californian over 50 years old a minimum of 3 one della 
It calls for a State-o 000,000 ‘‘credit clearing 


bank’ with branches: 8 $20,000,000 bond lssue* ata e 3 
” es; a : d nd " 
applicable to ey e,anda3% See Senate tax 
4 2 Cena a retired yearly by two-cent 
revenue of $1.04 each. The $20. + 
m the plan's surplus. State general 
exemptions also would be made up from profits. 


transcated in the owe Be, warrants. . 
stamps. for a 

000.000 in bonds would be repaid 
fund losses from proposed tax 





Incomes up to $3,000 would be exempt from the gross tax, as would all 
warrant income above that amount or income exchanged for warrants. 
The gross tax would not apply to interstate business. 

Owner-occupied houses up to $3,090 valuation would be exempt from all 
tax. , Public employees would have the option of accepting cash or warrants 
in salaries. 

A $10.009-a-year (in warrants) administrator would head the bank's 
board and select tis own officers. 

Beneficiaries under old-age security measures could augment incomes 
with retirement warrants up to 330 weekly. The $30 figure would fluctuate 
upward in relation to living costs. 

Opponents say the State’s economic structure would collapse in a conflict 
between legal tender and ‘‘funny money,” and industries would move out. 


Cost Payments for Interest, by States—/For 1937 and 
Selected Prior Years—The general departments of the 48 
States expended $122 million, or $0.95 per capita, for interest 
on honded and short-term indebtedness in their respective 
fiseal years ended in 1937, according to a report released 
recently by Director William L. Austin, Bureau of the Cen- 
sus, Department of Commerce. This report is number 16 
of a series of summaries of State finances now being prepared 
by the Division of State and Local Government, in connec- 
tion with the restoration of the annual report of financial 
statistics of States after a lapse of five years. 

Cost payments of the general departments of the States in 1937 for all 
purposes total $3,436 million. These payments are classified by character, 
as for operation and maintenance, $2,602 million; for capital outlays, 
$712 million; and for interest, the amount quoted. These amounts are 
exclusive of payments for retirement of debt and other non-cost payments. 
For 1937, tuey are exclusive also of payments made by State public service 
enterprises, which are reported in a separate number of the series on the 
finances of States. This report is limited to a presentation of the figures 
for interest, as separate reports of this series have been prepared on depart- 
mental payments for operation and maintenance and for outlays. 

Interest payments in 1937 were classified by the character of the indebt- 
edness, as follows: $115 million on general obligation funded or fixed debt 
$13 —— on revenue funded debt; and $5.4 million on short-term general 
obligations. 

The Bureau classification of the character of debt was revised in its 1937 
report as above shown. In 1932 and prior years the data were presented 
according to a different classification , and the indebtedness of public service 
enterprises was included. It was impossible, therefore, to show compara- 
tive figures on interest payments for the earlier years according to the 1937 
classification . 

The payments for interest in 1937 comprised 3.6% of all cost-payments 
of the State. While the interest pate has increased substantially, both in 
total and per capita amounts, for the years shown since 1915, the percentage 
of total cost payments has not grown in proportion, owing to the influence 
of larger expenditures for certain operating functions upon the total in 
recent years. Interest payments were approximately 4% of the total for 
each of the years 1915 through 1932. Interest rates tended to increase 
from 1915 to 1932 and since that year have shown a downward trend. 

The report of State indebtedness includes, for some States, amounts 
classified as contingent debt. No interest is reported as paid by the States 
on contingent debt, however, as the interest on such debt is paid by the 
minor civil divisions upon behalf of which the State assumed the debt, and 
therefore the interest is a cost payment of the local] units. 

Interest payments under discussion do not include interest paid by States 
on local indebtedness, although in some cases States have assumed the 
interest costs on certain types of such debt, es ally highway bonds 
Such interest payments are cost payments of the States concerned, but are 
poy renee ag the function for which the local bonds were issued, rather than 

est. 


Income Tax Collections Decline from 1938—Income tax 
collections recorded by the Treasury for the first 16 days of 
the current month were $173,276,054, compared with 
$253,385,384 in the corresponding period last year, the 
agency announced on Sept. 19. 

For the fiscal year through Sept. 16 income tax receipts were $252,325 ,698, 
com with $332,405.760 in the same period last year. The current 
fiscal year started on July 1. It had been expected that current income tax 
collections would fall ind last year in view of the relatively lower in- 
comes in the tax period covered by the present pay nents. 


United States—Low Mumnicipat Utility Rates Found to 
Increase Consumption—Consumers of electricity from city- 
owned plants having the lowest rates use the largest amounts 
of electricity, John Bauer, director of the American Public 
Utilities Bureau, discovered in a nation-wide survey on which 
he reported to the National Municipal League. 

Dr. Bauer also found on the basis of a study of Federal Power Com- 
mission data that municipally-owned power plants contribute nearly twice 
as much to the public treasury, in revenue and free service, than do privately 
owned companies. 

In an examination of records for cities over 50,000 in population, Dr. 
Bauer discovered an “almost direct correlation between rates and con- 
ae my The higher the rates, the lower the consumption,”’ he reveals. 

Of the cities studied, Tacoma, Wash., had “‘by far the greatest average 
consumption, 134 kilowatt hours per month per customer" and had also 

‘by far the lowest average rate, 1.7 cents per kilowatt hour.”” Dr. Bauer 
cites at the other extreme a plant with an average of 4.4 cents per kilowatt 
hour and an average consumption of only 39 kilowatt hours. He reports 
finding a similar relationship between rates and consumption in studies of 
meee plants in North lina and New Jersey. 

Municipally-owned power plants contribute an average of 17.3% of their 
Ay revenues to city treasuries, while wy companies pay an average of 

3.2% of their revenues in taxes, Dr. uer concludes. he value of free 
services rendered by publicly owned pints is equivalent to an additional 
8.5% of their gross revenues, he found. ‘“The pubiic ate thus contribute 
Outright in cash a considerably higher percentage than the vate, and 
through free service they increase their contribution to nearly twice the 
percentage of private companies,’ he asserts. 

Dr. Bauer's report appears in the September issue of the “National 
Municipal Review.” 


Wisconsin—Larae Tar Revenue Bills Approved—A $10,- 
200,000 tax bill embodying a two-cent cigarette tax, was 
before Governor Julius P. Heil on Sept. 15 for signature, 
according to an Associated Press dispatch from Madison. 
The Senate concurred in Assembly amendments to the 
revenue bill and highway fund diversion and earmarking 
features were eliminated. 


With $3,250,000 ously authorized through the re-enacted vil 
dividend tax, the would make available $13,450,000 to meet ae bene 
$26,000,000 deficit for the next biennium. Other supplementary 
—- Vy the gap be- 





estimated 

tax bills will follow, administration spokesmen predi 

tween anticipated receipts and expenses may be narrowed. 
The $10,200,000 bill would produce $4,800,000 through continuance 

of the 60% income surtax and $5,400,000 from the two-cent tax package 

of cigarettes. The cigarette tax was reduced about $600,000 through 

becoming effective Sept. 15 instead of the opening of the present fiscal year. 
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Bond Proposals and Negotiations 
ALABAMA 


DECATUR, Ala.—BOND CALL CANCELED—It is stated by H. O. 
Troup, City Clerk, that the call for payment of the 5% semi-ann. general 
refunding bonds, series E, aggregating $247,500, as of Oct. 1, noted here 
recently, has been canceled because the purchasers have invoked a war 


clause. 
ARIZONA 


MARICOPA COUNTY MUNICIPAL WATER CONSERVATION 
DISTRICT NO. 1 (P. O. Phoenix), Ariz.—DETAILS ON BOND AP- 
PROVAL—In connection with the report given in our issue of Sept. 16, that 
oe Sberier Court had = — a of $125,000 in bonds— 

. 149, p. 1790—we give herew the text of a letter sent to us . 1 
by W . W. Lane, Chief Encineer: Finnish 

Replying to your letter of Aug. 30 in regard to the suit in the Superior 
Court of Maricopa County. to declare valid $125,000 bond issue and also 
approve the sale of bonds to Reconstruction Finance Corporation by the 
peg ol MF haath mrag Bee Lpeeey g on this suit was held on Sept. 7 

eclaring the nds va was si the sam 
Judge of the Superior Court. Rr, oe atoning 

Under the law this decree must stand for 10 days and if no protest or 
objection is filed during that 10-day period, the decree becomes fully effec- 
tive. This would mean on Sept. 17. without objection the ronds will be 
declared valid. There will be no objection filed to the procedure as it is 
unanimously supported by all the landowners of the district who are the 


interested parties.’’ 
ARKANSAS 


ARKANSAS, State of —BOND TENDERS INVITED—It is announced 
by Earl Page, State Treasurer, that he will receive tenders until 11 a. m. 
on Oct. 11 of the following: 

plgnwer refunding bonds, series A and B. 
Toll bridge refunding bonds, series A and B. 
DeValls Bluff Bridge refunding bonds. 

Road district refvnding bonds, series A and B. 
Funding notes and certificates of indebtedness. 

Available funds will be applied to the purchase of bonds tendered at the 
lowest price on the basis of highest yield to the State or best bid submitted. 
Certified check for 3% of the face valve of bonds tendered to guarantee 
delivery is required, or delivery mvst be guaranteed by a bank or trust 
company. Tenders must be at a flat price, not exceeding equivalent of 
par and accrued interest. No eecrued iaterest will be paid on bonds ac- 
cepted, and right of acceptance cf any part of bonds so tendered is reserved. 
Immediate cosfirmation will be made of accepted tenders and payment 
made on or before Oct. 26, 1939. 


MENA SPECIAL SCHOOL DISTRICT (P. O. Mena), Ark.—CON- 
Lamang ey Sl eis a ts cl caked a Board of Education is said to 
je stz recent that ta y%Q% 
bonde st 4355. y will refund a total of $69,000 4%4% school 
SEARCY, Ark.—BOND ELECTION—A special election is said to be 


scheduled for Oct. 16 in order to have the voters pass h 
$30,000 in auditorium bonds. = So eee 








CALIFORNIA MUNICIPALS 
BANKAMERICA COMPANY 


486 California Street, San Francisco 
Bell System Teletype SF 469 
OFFICES IN OTHER PRINCIPAL CALIFORNIA CITIES 


CALIFORNIA 


ALAMEDA COUNTY (P. O. Oakland), Calif.— NOTES SOLD—It is 
cepensed that $2,310,000 tax anticipation notes were purchased recently by 
eeden & Co. of San ncisco, at a rate of 2%. The notes are dated 
Sept. 29, 1939, and will mature on or about Dec. 29, 1939. 
he notes are divided as follows: $1,000,000 Oakland High School Dis- 
trict; $500,000 Oakland School District; $500,000 Berkeley School District: 
200,000 Alameda Unified School District; $80,000 Piedmont Unified School 
istrict, and $30,000 East Bay Regional Park District notes. 


CALIFORNIA, State of -WARRANTS NOT SOLD—The $3 ,352 ,768.33 
registered general fund warrants that had been offered for sale without 
success on Sept. 12, as noted here—V. 149, p. 1790—were reoffered on 
Sept. 21 but again no bids were received. Dated Sept. 22, 1939. Due 
on or about Aug. 29, 1940. 


CALIFORNIA, State of — WARRANTS SOLD—It is reported that - 
500,000 general fund registered warrants have been punchased by oe 
State Veterans’ Welfare Board, at 3%. 


FRESNO COUNTY (P. O. Fresno) Calif.—NOTE SALE—The $1,100,- 
000 issue of tax anticipation notes offered for sale on Sept. 15—V. 149, p. 
1790—-was awarded to Weeden & Co. of San Francisco, at a rate of 24%, 
roe premium of $17, according to the County Clerk. Due on Dec. 31, 




















LOS ANGELES, Calif.— BOND OFFERING POSTPONED — It is stated 
that the meeting of the City Council which was scheduled for Sept. 20 to 
consider bids for the sale of the $3,000,000 not to exceed 3% % semi-annual 
electric plant general obligation bonds—V. 149, p. 1791——-was not held 
because a quorum was not present. The offering will be held again in the 
very near future, it is said. Dated Oct. 1, 1939. Due $75,000 on Oct. 1 
in 1940 to 1979, inclusive. 


LOS ANGELES COUNTY (P. O. Los Angeles), Calif.—SCHOOL 
BOND OFFERING—Sealed bids will be received until 10 a. m. on Sept. 26 
by L. E. Lampton, County Clerk, for the purchase of a $200,000 issue of 
Compton Union High School District bonds. Interest rate is not to exceed 
5%, payable semi-annually. Denom. $1,000. Dated Sept. 1,1939. Due 
$10, on Sept. lin 1941 to 1960incl. Prin. and int. payable at the County 
Treasury, or at the county's fiscal agency in New York City, at the option 
of the holders. Each bid must state that the bidder offers par and accrued 
interest to the date of delivery, and state separately the premium, if any 
and the rate of interest offered for the bonds bid for. ‘ 

Bids will be received for ail or any portion of said bonds. In the event 
that the bidder submits a proposal to purchase a portion of said bonds, the 
bid shal! desiznate specifically the bonds bid for. All bonds sold to a bidder 
bidding for a portion of said bonds shall bear the same rate of interest, and 
bids for varying rates of interest for the same block or portion of said bonds 
will be veleued. 

Payment for and delivery of bonds will be made in the office of the 
Board of Supervisors. A certified or cahsier’s check for. sum not less than 
3% of the amount of the bonds bid for, payable to the order of the Chairman 
of the Board of Supervisors, must accompany every bid. 

(These are the bonds that were offered for sale without success on Sept. 5. 


—V. 149, p. 1645.) 
COLORADO 


DURANGO, Colo.—-BOND SALE DET AILS—We are now informed by 
J. 8. Barnholt, City Treasurer, that the $5,000 Sidewalk Improvement 
District No. 6 bonds sold on Sept. 12, as noted in these columns—V. 149, 
p 179} were purepeses by local investors as 6s, at par Coupon bonds, 
dated Sept 15, 1939 Denom. $500 Due on Sept 15, 1949; callable 
prior to maturity. Interest payable M-S 

MOFFAT COUNTY SCHOOL DISTRICT NO. 5 (P. O. Craig), Colo. 
—BOND SALE—The $42,000 issue of refunding bonds offered for sale on 
Sept. 20—V. 149, p. eee by Bosworth, Chanute, Lough 
ridge & Co. of Denver. Dated 15. 1939. Due on Oct. 15 as follows: 
$2,000 in 1940 and 1941; $3,000 in 1942 and 1943; $4,000 in 1944 and 1945, 
and $6,000 in 1946 to 1949. 
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FLORIDA BONDS 
Clyde C. Pierce Corporation 


Barnett National Bank Building 
JACKSONVILLE - : - - FLORIDA 
Branch Office: TAMPA 
First National Bank Building T. S. Pierce, Resident Manager 


FLORIDA 


DUVAL COUNTY AIRBASE AUTHORITY (P. O. Jacksonville), 
Fla.—BOND OFFERING—Sealed bids will be received until 10 a. m. on 
Oct. 9, by Robert D. Gordon, Chairman of the Board of Commissioners, 
for the purchase of an issue of $1,100,000 coupon naval airbase bonds. 
Interest rate is not to exceed 4%, payanle M-S. Dated Sept. 1, 1939. 
Denom. $1,000. Due $44,000 Sept. 1, 1942 to 1966. The bonds, and each 
of them, shall mature suoject to prior redemption at the principal amount 
thereof, plus a premium of 3% of the face amount thereof, plus accrued 
interest to date of redemption. Rate of interest to be in a muitiple of 4 of 
Wr Prin. and int. payable in lawful money at the office of tne Treasurer 
of the Authority, or at the Guaranty Trust Co., New York. Bids for the 
bonds will not be accepted for a price less than par, plus accrued interest 
to date of delivery. The bonds constitute ovligatioas of the Authority, and 
for the prompt payment of both of the principal and interest thereof, the 
full faith and credit of the Authority, and the entire taxable property lying 
within same, are irrevocably pledged, and only such property lying within 
same as may be exempt from taxation under the provisions of the constitu- 
tion and statutes of Florida as of the date the bonds hereby authorized shall 
be issued, shall be exempt from the levy of taxes heretofore provided to pay 
the principal and interest thereof. The issuance of the bonds is authorized 
= Chapter 19,784, Laws of Florida, 1939, and as approved by an election 
of the qualified electors of the Authority held on July 18. The above vonds 
when delivery shall, prior to delivery thereof, have been validated by a 
decree of the Circuit Court of the Fourth Judicial Cin cuit, in and for Duval 
County, and shall have oeen approved by the written opinion of Giles J. 
Patterson, of Jacksonville, and Masslich & Mitchell, of New York. In 
making an award to the highest and best bidder for the bonds, pursuant to 
the notice of sale. the Board of Commissioners of the Authority reserves the 
right to accept the bid for a portion only of the bonds offered for sale and 
covered by the successful bid, which shall be not less than $750,000, as 
this Authority is permitted by law to sell the bonds only in such amounts 
as are required to meet the monetary needs thereof in its acquisition of a 
site upoa which the Government of the United States shall erect and es- 
tablish a naval airbase, including a base for naval airplane carriers and 
other sea ships of war of the United States of America. All bids must_oe 
submitted on bid forms which may be secured upon request to Elliot W. 
Butts, Treasurer of the Authority. Enclose a certified check for $22,000, 
payavle to the Authoritv. 


FLORIDA (State of)—BOND TENDERS INVITED—The State Board 
of Administration will receive until 10 a. m. on Sept. 29 at the Governor's 
office in Tallahassee, sealed offerings of matured or unmatured original or 
refunding road and bridge or highway bonds, time warrants, certificates 
of indebtedness and (or) negotiable notes of the Florida counties and special 
road and bridge districts therein, as follows: 

Bay, Brevard, Broward, Charlotte, DeSoto County, Glades, Hardee, 
Hernando, Indian River 8. R. & D. District No. 1 and Quay Bridge District 
only, Jensen 8. R. & B. District, Levy District No. 7, Martin, Monroe, 
Okeechobee and Palm Beach 8S. R. & B. Districts Nos. 3, 8, 17, Cross State 
Highway Bridge District. 

ll —- submitted must be firm for 10 days subsequent to the date 
of opening, i. e., through Oct. 9, and must state full name, description 
and serial numbers of bonds, interest rate, date of issue, date of maturity 
and price asked. The offer must specifically state exactly what coupons 
are attached and will be delivered with the bonds for the price asked. 
Bonds that are in default of interest must be offered at a flat price, which 
price shall be understood to be the price asked for such bonds with all 
maturities of past due defaulted or unpaid coupons attached, and notice is 
hereby given that if any such coupons have been detached prior to delivery 
of any of the bonds accepted and (or) purchased hereunder, the face value 
of such missing coupons will be deducted from purchase price, and offerings 
must be submitted on this basis. 

Sealed envelope containing offerings of bonds shall plainly state on its 
face that it is a proposal for sale of road and bridge bonds. Separate tenders 
shall be submitted covering the bonds of each county, but any number of 
such sealed offerings may be enclosed in one mailing envelope. 

The right is reserved to reject any and all offerings or portions of offerings. 


FLORIDA, State of —REPORT ON PROGRESS OF BOND REFUNDING 
PROGRAMS—The following letter was sent out on Sept. 11 by R. E. 
Crummer & Co., Inc., First National Bank Building, Chicago. 

To the Holders of Florida Bonds: 

(With particular reference to refunding bonds issued by various Florida 
counties and (or) road districts therein, including Bay, Charlotte, De Soto, 
get pa Hernando, Hillsborough, Indian River, Martin, Monroe, Osceola, 

t. Lucie.) 

Suppiementing our report of Aug. 15, 1939, wherein we endeavored to 
outline the recent developments which have temporarily interfered with the 
fulfillment of the refunding agreements sponsored by us under which various 
Florida counties and Special Road and Bridge Districts are now operating 
and the various steps taken in an effort to correct the embarrassment and 
difficulties thus occasioned by both the taxing units and the holders of 
refunding bonds, we desire to now advise as follows: 

A course of legal procedure has been decided upon which we anticipate 
will be authorized and directed in the very near future in an effort to accomp- 
lish the following purposes: 

(A) Restrain the holders of all original bonds from obtaining 
their claims from the revenues heretofore pledged by contract an 
for the support of the refunding bonds. 

(B) Obtain a judicial ruling to the effect that the various taxing units 
which have heretofore entered into refunding agreements have the authority 
to assume the obligations provided thereby and to fulfill the same without 
interference by either the acts of an original bondholders or the ruling or 
opinion of any public official who may entertain views to the contrary. 

(C) Compei the Board of Administration to recognize the obligations 
provided by the respective refunding agreements, including the transfer of 
funds with which to meet the debt service charges pursuant to the terms of 
such agreements and any ouaper ing resolutions passed by the issuing units. 

It is now contemplated that legal proceedings will be instituted shortly 
and that they will be energetically prosecuted to their final conclusion in the 
confident belief that the legal and moral rights of both the taxing units 
and the holders of refunding bonds may be fully and satisfactorily deter- 
mined. It is our urgent recommendation that all holders of any unpaid 
coupons detached from the refunding bonds of any of the above identified 
counties or any road districts therein which have matured through Sept. # 
1939, should promptly forward same to this office for collection upon the 
understanding that, as to all such coupons as may be either in our possession 
or under our control, we are very hopeful we may be able to obtain payment 
within the next 60 days; but, in any event, would expect to remit in full 
payment for said coupons at par not later than 120 “- after their receipt. 
as heretofore suggested in our communication of Aug. 15, 1939, the terms of 
which apply to the provisions of this letter. 

All holders of refunding bonds, not only of the above mentioned issues 
but of every issue sponsored by us, should clearly understand that we are 
willing to meet the challenge which has recently been directed toward the 
rights of both the taxing units and the holders of refunding bonds to enter 
into such agreements and to expect.their fulfillment, feeling very confident 
that within a comparatively short time very ample evidence will available 
to remove ail! doubt regarding this point. 

Weare unhesitat ney os the facilities of this organization, including 
such expenses aS may deemed necessary, to accomplish the ends which 
we believe are desired by every taxing unit within the State of Florida with 
which we have been associated in refinancing operations and, we believe, 
by the holders of probably 95% of the debt thus affected. 

Any holder of unpaid ccupons of any of the above mentioned taxing units 
to whom this communication is directed may, if desired (in preference to 
sending the coupons direct to us) forward sucn coupons to the First National 














yment of 
resolution 





1946 


Bank of Chicago, with instructions to present to us for payment upon our 
request and not later than 120 days after their receipt. 


FORT MYERS, Fla.—NEW ASSESSMENT PLAN TO BE INSTI- 
TUTED—Municipal officials will watch with interest the plan of assessing 
the value of property in the above city Fort Myers, with 16,000 parcels 
of property will hereafter assess this property on the basis of the income 
from each parcel The general rule that will be followed will be that the 

value of the property will be five times its annualincome It is 
claimed that equalization of values will be assured because all will pay the 
same rate. In an outline of the plan, a house that rented for $25 a month 
was used as an example. This would mean an annual rental of $300. If 
the annual income production rate were 16 and two-thirds, the $300 would 
be multiplied by six to get the value. In this case, without an 
deductions for vacancies. the assessed or taxable value would be $1,800. 
A vacant lot next door to this house, if the subdivision or neighborhood 
were 50% developed, would be figured at 10% or $180. Ifthe neighborhvod 
were olly 10% improved, the assessed value of the vacant lot would be only 
$36. Itis claimed by the Sem | Council that this plan will eliminate many 
of the tax problems with which they had to contend previously. 


PENSACOLA, Fla.—BOND ELECTION—It is stated by J. E. Frenkel, 
City Clerk-Comptroller, that an election will be held on . 31 in order 
to have the voters pass on the issuance of the following bonds aggretating 
$800,000: $430,000 grain elevator, and $370,000 fruit terminal and cold 
storage plant bonds. 

It is also reported by Mr. Frenkel that an issue of $125,000 armory ad- 
an 208 municipal auditorium bonds may be submitted for a vote at the 
same time. 


PINELLAS COUNTY (P. O. Clearwater(, Fla.—BOND SALE—The 
,731,000 issues of semi-annual refunding general and road and bridge 
mds of 1939 bonds offered for sale on Sept. 14—V. 149, p. 1594—were 
awarded jointly to Leedy, Wheeler & Co. of Orlando, and the Clyde C. 
Pierce Corp. of Jacksonville paying a a of $1.05, equal to 100.003. 
a net interest cost of about 3.92%. on the »onds divided as follows: $1 ,320,- 
000 maturing Oct. 1, $115.000 in 1940 to 1942, $120,000 in 1943 and 1944, 
$130,000 in 1945, $135,000 in 1946. $110,000 in 1947, $120,000 in 1948 
3s, and $2, . 1, $25,000 in 1947 to 1950, 
: , $160,000 in 1952, $170,000 in 1953. $176,000 in 1954, 
,000 in 1955 and 1956. $160,000 in 1957, $170,000 in 1958 and 1959. 
and $180,000 in 1960, $190,000 in 1961, $200,000 in 1962 and 1963, and 
$80,000 in 1964, as 4s. 
It is stated by Claire Kilgore, Deputy Clerk of the Board of County 
Commissioners, that no other bid was received. 
This notice supersedes the sale report given in our issue of Sept. 16—V. 


149, p. 1791.) 
IDAHO 


UNIVERSITY OF IDAHO (P. O. Moscow), Idaho—BONDS SOLD— 
An issve of $107,000 3 4% semi-ann. refunding bonds is said to have been 
urchased on Sept. 5 by Turphey, Favre & Co. of Spokane, and Ferris & 
ardgrove of Seattle, piney, at mat 4 $3,500 April and Oct. 1, 1940 
and 1941, $4,000 April and Oct. 1, 1942 1944, $4,500 April and Oct. 1, 
1945 to 1947, $5,000 in 1948 and 1949, and $5,500 April and Oct. 1, 1950 


and 1951. 
ILLINOIS 


BELLWOOD, IIl!l.—BOND SALE DETAILS—The $62.000 5% refunding 
bonds sold at par to Seipp, Princell & Co. of srt g is 149, p. 1791— 
mature Oct. 1 as follows: $2,000 from 1942 to 1947 incl.: $3,000. 1948 to 
1952 incl.; $10,000 in 1956 and 1957 and $15,000 in 1958. Principal and 
interest (A-O) payable at the American National Bank & Trust Co., Chicago. 
Legality approved by Chapman & Cutler of Chicago. 


BROWN COUNTY (P. O. Mount Sensting) Ill.—BONDS DEFEATED 
—An issue of $45,000 courthouse reconstruction bonds was defeated by the 
voters at an election on Sept. 6. 


COOK COUNTY (P. O. Chicago), I1l.—TAX COLLECTIONS HIGHER 
~——Collections of 1938 taxes were the largest for any comparable period of 
collection since the 1928 reassessment, preliminary figures released recently 
by County urer John Toman showed. he 1938 collections were 
2.76% ereater than the comparable period of 1937 collections. Exclusive 
of returns to country township collectors, the 1938 figures showed a total 
payment of $140,762,202, which amounts to 68.25% of the county's total 
tax bill of $206,245,975. Col.ection of 1937 taxes was $137,504,.718 during 
a similar period, or 65.59% of the total extension of $209,950,026. 


NAMEOKI TOWNSHIP (P. O. Nameoki), I1l.-BOND SALE—An 
issue of $17,000 refunding bonds was sold to the Granite City Trust & 
Savings Bank, of Granite City, as 4s. 


PIKE COUNTY (P. O. Pittsfield), IIl.—BOND ISSUE RECOM- 
MENDED— Issuance of $36,000 bonds for debt :unding purposes has been 
recommended to the Board of County Supervisors 


RECTOR TOWNSHIP (P. O. Eldorado), Ill.—BONDS VOTED— 
D. D. Porter, Township Clerk, reports that an issue of $4,000 road improve- 
ment bonds was approved at an election on Sept. 15. 


VARNA TOWNSHIP HIGH SCHOOL DISTRICT NO. 10 (P. O. 
Vara), 111.—BOND ELECTION SOUGHT—Petitions are in circulation 
urging a vote on the question of issuing 100,000 construction bonds. 


YATES CITY, Ill.—BONDS SOLD—The $30,000 water revenue bonds 
u lly offered Sept. 5—V. 149, p. 1645—were sold on Sept. 11 to 
Lewis, Pickett & Co. of Chicago, at a price of 86. 


INDIANA 


CENTER TOWNSHIP SCHOOL TOWNSHIP (P. O. Marion), Ind.— 
PROPOSED BOND ISSU E—An issue of $29,000 134 % school building bonds 
has been approved as to legality by Matson, Ross, McCord & Clifford of 
Indianapolis. Dated June 15, 1939. 


FAIRBANKS SCHOOL TOWNSHIP (P. O. Fairbanks 
OFFERING—Edgar Strain, Trustee, will receive sealed bi 
on Sept. 30 for the purchase of $7.000 34% refundi . 
. . Due as follows: $500 July 1, 1940; $1,000 Jan. 1 and $500 J 
941; $1.00u Jan. 1 and July 1 in 1942 and 1943, and $1.000 Jan. 1, 
Principal and semi-annual! interest yable at the Peoples State Bank of 
phy ee —— ners yn Jo% 9 the bid 
roposal . ers must sat the ves as to 
legality of proceedings before offers are filed. 


FULTON COUNTY (P. O. Rochester), Ind.— BOND SALE—The issue 
of $50,000 bridge bonds offered Sept. 19—V. 149, p. 1505—was awarded 
to the Harris Trust & avenge Bank of Chicago, as 2 4s, at a price of 100.29, 
2 Som fiat was 339% 'e1 fee en phe fh ty? 1940 to 1949, incl. 
Share Comp. Saaiceanaie. ‘or 2%s was e by the Indianapolis Bond & 


Premium 
$81.86 


3 ae 
I aialaiieis Giles ik died do mines cia ee eraiaeem 3.25% -- 
Barcus, Kindred & Co. and Redfiel 4 
©. W. McNear & Co. oe 


MARION COUNTY (P. O. Indianapolis), Ind.— WARRANT SALE— 
The $150,000 tax anticipation warrants offered Sept. 18—V. 149, p. 
were awarded to a group com of the Fletcher rust Co., Union Trust 
Co., Indiana Trust Co., Fidelity Trust Co., American National Bank, 
a mgm oe tone Bank i= = Indiana National Bank, all of Indian - 
, , a . . 
oy RR Ps ose Dar plus $7 premium. Dated Sept. 30, 1939, 


MARION TOWNSHIP (P. O. Patricksburg), Ind.—BOND SALE— 
The $14,500 tonds offered Sept. 9—V. 119. p. 1837—_were awarded to the 
Pym yser am & Share Corp. of Indianapolis as follows: 
J ool township buil bonds as 3s, at a price of 100.104, a 
basis of about 2.98%. ue as follows: $500 July 1, 1940; $500 
Jan. 1 and July 1 from 1941 to 1951, incl. 
3,000 civil township community building bonds as 3s at a price of 
100.10, a basis of about 3.48%. Due $300 on Jan. 1 from 1941 to 
1950. inclusive 
All of the bonds will be dated Sept. 1, 1939. 
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IOWA 


ADEL, lowa—BOND SALE DETAILS—It is reported ty the City 
ety hed Bi og TEE Ee | 

no ere— 5 —were D' as 3s, x.y 
ond mature on Nov. 1 as fol.ows: $200 in 1940 $500 in 1941 to 1955, 
giving a basis of about 2.85%. 


BELLEVUE, lowa—BOND SALE—The two issues of bonds aggregating 
$17,095.68, offered for sale on Sept. 20—V. 149, p. 1791—-were purchased 
as follows: 

345.68 town bonds to the Carleton D. Beh Co. of Des Moines, z 
sree par. Dated May 19, 1939. Due on May 1 in 1940 to 1340 Ince 
7,750.00 street improvement fund bonds to the First National Bank of 
Bellevue, as 3s, paying a premium of $5, equal to 100.064. 


DES MOINES, lowa—BOND OFFERING—Wée are informed by Harv 
Bogenrief, Cit Treasurer, that he will receive sealed and ora! bids until 
Sept. 23, at 10 a. m. for the purchase of the following bonds aggregating 
$249,000: 
$107,000 bridge fund bonds. Due Feb. 1 as follows: $3,000 in 1942 and 

1943, $23,000 in 1944, $20,000 in 1946 and 1947 and $19,000 
1948 and 1949. Issued against a one-mill levy authorized by 
Section 6209, Paragraph 1, Code of Iowa, 1935. 

142,000 emergency fund bonds. Due Feb. 1 as follows: $47,000 in 1942 
and 1943 and $48,000 in 1944. Issued oupenet a one-mill annual 
tax levy Section 373, Code of Iowa, 1935, under authority of 
Chapter 53, Laws of the 48th General Assembly. This law 
authorized the city to issue bonds-in anticipation of the taxes 
levied during the years 1939 to 1942, inclusive, under the Emer- 
gency Fund one-mill levy. There is no existing pledge against 
this levy. 

Dated Oct. 2, 1939. Denom. $1,000. Prin. and int. (F-A) payable 
at the City Treasurer's office. The bonds will be sold for cash to pay the 
cost ef completing city bridges and to finance the completion of relief and 
improvement projects and to carry on the NYA program. The maximum 
millage rates mentioned above amount only to a restriction upon the 
amount of bonds which can be issued at any one time; Code Section 1179-cl. 
The annual debt service required for the complete bond issue is certified 
to the county tax collection officials, and the taxes therefore are levied, 

rior to the time at which the bonds are issued; Code Section 1179-b2. 

he county officials are required thereafter to each year spread the taxes 
upon the tax lists ing to the actual requirements of the bond issue. 
A municipal budget law enacted recently by the State Legislature provides 
for the levying of taxes in an amount exceeding by 1-19 the annual require- 
ments. is is applied to all funds, including bond funds. The require- 
ment provides a 5% cushion fund for losses in tax collections. Issuance of 
the bonds is subject to the approving opinion of Stipp, Perry, Bannister & 
Starzinger, of Des Moines. ll costs of issuance and of approving opinion 
will be paid by the city. A certified check for 5% of the par value of the 
bonds is required. 

(These are the bonds that were originally scheduled for sale on Sept. 11. 
—V. 149, p. 1791.) 


DES MOINES, lowa—BOND SALE—The $40,000 issue of fire fund 
bonds offered for sale on Sept. 18—V. 149, p. 1791—-was purchased by the 
Carleton D. Beh Co. of Des Moines, as 44s at par, according to the City 
Treasurer. Dated Oct. 1, 1939. Due on Oct. 1 in 1940 to 1952, incl. 


FAIRFIELD INDEPENDENT SCHOOL DISTRICT (P. O. Fairfield), 
lowa—BOND OFFERING—Sealed and o bids will be received until 
7:30 p. m. on Sept. 25, by the Secretary of the Board of Directors, for the 
purchase of $20,000 building bonds. Dated Oct.1,1939. Dve $4,000 Oct. 
1, 1944 to 1948. The Board of Directors reserves the right to consider 
bids for the bouds maturing without option, and, also, with the option re- 
served to the district permitting redemption of all bonds matvring after 
Oct. 1, 1944, on any interest payment date on or after Oct. 1, 1944. All 
bids shall specify the rate of interest, and, all other things being equal, 
the bid of par and accrued interest or better, specifying the lowest rate 
of interest, will be given preference. Purchaser must furnish bond forms. 
The district will furnish approving opinion of Chapman & Outler of Chicago. 
Enclose a certified check for $500: 


HANCOCK, lowa—BONDS NOT SOLD—It is stated by the Town 
Clerk that $8,000 water system bonds approved by the voters at an election 
held on Aug. 23, were offered for sale without success on Sept. 11. It is 
said that they will be offered to local investors. 


LINCOLN TOWNSHIP SCHOOL TOWNSHIP (P. O. encer) 
lowa—BOND OFFERING—It is reported that sealed and open bids will 
be received until Sept. 29 at 7 p.m. by A L Christensen, Secretary of the 
Board of Directors, for the purchase of $12,000 in building bonds. ted 
Nov. 1, 1939. Due Nov. 1 as follows: $500 in 1941 to 1952 and $1,000 in 
1953 to 1958. All other circumstances being equal, preference will be given 
to the bid of par and accrued interest or better, specifying the lowest interest 
rate for the bonds. The approving opinion of Chapman & Cutler of Chicago 
will be furnished. 


McGREGOR, lowa—BOND ELECTION—An election is said to be 
scheduled for Oct. 12 to vote on the proposed issuance of $120,000 in mu- 
nicipal electric light and power plant bonds. 


MT. PLEASANT, lowa—BONDS OF FERED—Sealed bids were received 
until 10 a. m. on Sept. 23, by J. P. Budde, City Clerk, for the purchase of a 
$65,000 issue of electric revenue bonds. ated Oct. 1, 1939. Due $5,000 
Oct. 1, 1940 and April and Oct. 1, 1941 to 1946. All or any of the bonds 
shall be subject to cali for redemption and payment ‘ore maturity on 
Oct. 1, 1943, and on any interest payment date thereafter at the price of 
par plus accrued interest. 


NEW HAMPTON, lowa—BOND SALE—The $178,000 issue of electric 
revenue bonds offered for sale on Sept. 18—V. 149, p. 1792—-was awa 
to the Carleton D. Beh Co. of Des Moines. as 3 ¥s, peying a premium of 
153, val to 100.859, a basis of about 3.08%. Oct. 1, 1939. 
Jue as follows: $5,000 on Oct. 1, 1941, and on April and Oct. 1, 1942, to 
1957, and $5,000 on April and $8,000 on Oct. 1, 1958. All or any part of 
the bonds shall be sbject to call for redemption and payment before ma- 
turity on April 1, 1945, and on any interest payment date thereafter at the 
price of par value plus accrued interest by giving 30 days’ notice. 


ROCKWELL, lowa—BOND OFFERING—It is stated by the Town 
Clerk that he will receive bids until 10 a. m. on Sept. 28, for the purchase 
of $8,000 water plant bonds, approved by the voters at an election held 
on Aug. 16. 

SIOUX CITY, lowa—BOND OFFERING—It is stated by C. A. Carl- 
son, City Treasurer, that he will receive sealed and oral bids until Oct. 4 
et & Bs m, for the purchase of the following coupon bonds, aggregating 

185,000: 
$75,000 flood protection bonds. Dated Oct. 1, 1939. Due $15,000 on 
Oct. 1, 1949 to 1953. 
50,000 flood protection bonds. Dated Sept. 1, 1939. Due $5,000 on 
Sept. Pin 1946 to 1955, inclusive. 
. Dated Oct. 1, 1939. Due $10,000 on 


Pp 
60,000 city improvement bonds 
Oct. 1, 1942 to 1947. 
Denom. $1,000. The bidders are to specify the semi-annual interest 
rate and all other circumstances being equal preference will be given to the 
most favorable bid of par and accrued interest or better specifying the sons 


interest rate. Prin. and int. payable at the City Treas” rer’s office. 
sealed bids will be fvlly protected, as no sealed bids will be opened until 
after all oral bids are received. No oral bids will be considered after the 
sealed bids have been opened. These bonds are ge ~y obligation bonds, 
payable from unlimited ad valorem taxes upon all the taxable  repersy in 
the city. The bonds may be registered as to —d The city will fur- 
nish the bonds and the approving opinion of Chapman & Cutler of Chicago. 
A certified check for 2% of bid is required. 


WOODBURY COUNTY (P. O. Sioux City), lowa—BOND OFFER- 
ING—We are informed by Van W. Hammerstrom. County Treasurer, that 
he will receive sealed and open bids unvil Sept. 25, at 2 p. m., for the i 
chase of $14.000 coupon funding bonds. Dated > 9. 

Dec. 1 as follows: $50,000 in 1946 and 1947, and $20, in 1948 and 1949. 
Bidders should specify the rate of interest, but no a will e on 
any bid of less than and accrued interest. All other things being equal, 
preference will be given to the bid of par and accrued interest or better 
which specifies the lowest coupon interest rate. Principal and interest 
(J-D) payavle at the County s office. The county will furnish 
thea ving opinion of Chapman & Cutler of Chicago. A certified check 
for 2% of the principal amount of bonds bid for, is required. 
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MANHATTAN, Kan.—BONDS SOLD—The followi 

ing $59,226.04, offered for sale on Sept. 5—V. 149, p. 5) Maem by NN 
one to Beecroft, Cole & Co., and the Columbian Securities Corp., both 
of Topeka, at a price of par: 


$21,726.04 } % semi-annual storm sewer ponds. Due Aug 
ows: $1,726.04 in 1940; $3.000, 1941 and 1942. aad’ 32. 000 
~ 1943 to 1949. 
16,500.00 14% semi-annual swimming bonds. Due on Aug. 1 as 


follows: $500 in 1940; $1 000, AoaL: $2,000, 1942 to 1944, and 
$3,000 in 1945 to 1947 


21,000.00 2%, semi-annual swimming pool bonds. Due $3,000 from 
. 1, 1948 to 1954 inclusive. 
COVINGTON, Ky.—BOND ELECTION—It is reported that at the 


general election in Nov ember the following bonds, aggregating $1,000,000, 
are to be up for a vote: $600,000 flood wall and $400,000 sewer bonds. 


DAVIESS COUNTY (P. O. Owensboro), Ky.—BOND ELECTION— 
It is reported that the general election in November the voters will be called 
on to decide the issuance of $400,000 in court house bonds. 


LEXINGTON, Ky.—BONDS SOLD—It is repersed that $2,691.29 street 
improvement bonds have been purchased by D. W. Williams of George- 
town, paying a price of 108.79. 


NEWPORT, Ky.—BOND SALE DETAILS—In connection with the 
sale of the $65, 000 2%% semi-annual water works revenue bonds to Nelson, 
Browning & Co. of Cincinnati, noted here on a 15—V. 149, p. 445—it is 
now stated that Seasongood & Mayer, and Assel. Goetz & Moerlein, ae 
of Cincinnati, were associated with the above firm in the purchase, pa 
price of 99.12, basis of about 2. 60%. Due on Aug. 1 in 1942 to Pre 56. 


LOUISIANA 


EAST BATON ROUGE PARISH SEWERAGE DISTRICTS (P.O 
Baton Rouge) La.—BOND OFFERING—It is stated by L. Paul Amiss, 
Secretary of the + a Police Jury, that he will receive sealed bids until 
10 a. m. on Oct. for the erty of the following not to exceed 44% 
semi-ann. bonds AS OA. 115,000: 
$100,000 Sewerage District No. 3 bonds. Denom. $1,000. Due Oct. 1: 
1949 to 1979. These bonds are part of an authorized issue of 
$195, 000. prion a certified check for not less than $1,000, 
payable to E. L. Gass, President Parish Police Jury. 
15,000 Sewerage District No. 4 bonds. Denom. $100. Due Oct. 1, 1940 to 
19/9. hese bonds are part of an authorized issue of $25, C00. 
Enclose a certified check for not less than $1,000, payable to 
E. L. Gass, President Parish Police Jury. 
Dated Oct. 1,1939. Acertified transcript and the approving opinion of 
Chapman & Cutler, of Chicago, will be furnished the purchaser. 


KINDER, La.—BOND OFFERING—Sealed bids will be received until 
2 p. m. on Oct. 9, by E. E. Migues, Town Clerk, for the purchase of a $19,- 
000 issue of “8 semi-ann. street improvement bonds. Denom. $500. 
Dated Sept. 1, 1939. Due Sept. 1, as follows: $500 in 1940 to 1944, $1,000 
in 1945 to 1956. and $1,500 in 1957 to 1959. The town will furnish the 
approving opinion of C hapman & Cutler, of ae. name ged a certified 
check for $500, payable to E. H. Reynolds, To 


NEW ORLEANS, La.—PAVING CERTIFICATE ISSUANCE AP" 
PROVED—lIssuance of refunding paving certificates for $3,686,020 was 
approves by the Commission Council in an ordinance adopted recently. 

A. specnatien by the Council instructed the Commissioner of Finance to 
apply y to the State bond and tax board for approval of the issue. 

viously the Council adopted an ordinance providing that the city 
hereafter sell its refunding certificates without imposition or aid from 


any refunding agency 

This action followed the approval by the Council of the withdrawals 
of two investment firms’ offers to dispose of refunding issues. The firms 
were Newman, Harris & Co. and Brown Corrigan & Co. If approval of 
ths issue is obtained from the State bond and tax board, the city is ex- 
pected to advertise the refunding issues for direct sale to the purchaser. 


WASHINGTON PARISH, MT. HERMON-SUNNY HILL CONSOLI- 
DATED SCHOOL DISTRICT ( P. O. Franklinton), La.—BOND SALE 
—The $15, 000 issue of 4% coupon semi-annual school bonds offered for sale 
on Sept. 5—-V. 149, p. 1058—was purchased by the Washington Bank & 
Trust Co. of Frankiinton, at par. Dated Sept. 1, 1939. Due serially in 


10 years. 
MAINE 


LEWISTON, Me.—BOND SALE—The $105,000 = it funding bonds 
for which all bids were rejected on Sept. 1—V. 149, 164 were sold 
on Sept. 12 to Kennedy, Spence & Co. of Boston ‘Ry a price of 100.38, 


as 2\s and 3 \s, a net interest cost of about 2.977%, as follows: $50,000 
2s, due $5, on Sept. 1 from 1940 to 1949 incl., and $55,000 3 4s, due 
$5,000 on Sept. 1 from 1950 to 1960, incl. 


MARYLAND 


ALLEGANY COUNTY (P. O. Cumberland), Md.—BOND SALE— 
The $1,080,000 coupon bonds offered Sept. 22—V. 149, p. 1646—were 
awarded to a syndicate composed of Alex. Brown & Sons, Baltimore: 
B. J. Van Ingen & Co., Inc., New York; John Nuveen & Co., Chicago; 
Stranahan, Harris & Co. and the Equitanie Securities Corp., both of New 
York, as follows: 
$1,000,000 Savage River Dam bonds sold as 3.40s at a price of 100.43, a 

basis of about 3.375%. Dated July 1, 1939, and due $50,000 
on July 1 from 1956 to 1975, inclusive. 
80,000 road improvement bonds sold as 3.40s, at par. Dated Sept. 1, 
1939, and due $1. ,000 on Sept. 1 from 1965 to 1972, incl. 
BONDS RE-OFFERED—The successful banki 
bonds to yield, according to maturity, wert gee Ne ee ; 1957, 3.15%; 
1958 and 1959, 3.20%; 1960 to 1965, 3.25%; 3.30%. and 
1971 to 1975, 3.35%. The Mercantile Trust Pe 0. ort Balitmore syndicate 
offered 101.749 for 3% 48, and Halsey, Stuart & Co., New York, acting 
alone, made an offer of 100.216 for 3%s. 


MASSACHUSETTS 


CAMBRIDGE, Mass.—-BOND SALE—The National Shawmut Bank 
of Boston purchased on Sept. 15, at par, as 1%s, the following described 
bonds aggregating $450,000: 
$250. 000 street bonds. Due $40,000 yearly from 1940 to 1944, incl. 
250,000 tax funding bonds. Due $50,000 from 1940 to 1944, incl. 
Other bids: First National Bank of Boston, par for 2s; Halsey, Stuart & 
Co., Inc., 100.359 for 2s. 
ESSEX COUNTY (P. O. Salem), Mass.—-NOTE SALE—The $55,000 


Duck Bridge Loan notes ves Sept. 19—V. 149, p. 1792—were awarded 
to the Gloucester Safe Deposit & Trust Co. of Gloucester, at 0. 529% 


eu re-offered the 


discount. Dated Sept. 15, 7939 and due Sept. 15. 1940. Other bids 
Discount 
Bidder— Rate 
Beverly National Bank, Beverly---------------------------- 0.78% 
Cape Ann National Bank, Gloucester...........-..-------.-- 0.75% 
Gloucester National Bank, Gloucester. -.........-..-----.---.- 0.69% 
Lee, Higginson Corp., Boston -_--..----- 222222222222 2llllt 0.545% 
Merchante National Bank, Salem_-_---.-_......--.--.---.---- 0.55 
mg Trust Co., — S6rcccensccsnacessscthittiindéinied 0.30 
.L. Day & Ob ., DOGGB s cn cnccnsccccccccesesscesawenecesss 0.55 


” GLOUCEST ER, Stees--anciens SALE—The $50,000 State tax fun 
bonds ettered Sept. 20 were awarded to the Gloucester Safe Deposit 
Trust Co. of Gloucester as 1 4s at a price of 100 31, Many by 39%. 
Dated Sept. 1, 1939. Denom. $1,000. Due $'0,000 on Sept. 1 from 1940 
to 1944, incl. Prin. and int. (M-S) payatle at the M ants — 


Bank of Boston. i> yA approved oy Storey, Thorndike, Pa 
Dodge of Boston. ids: 


Other 
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Bidder— Int. Rate Bid 
nr, SUNN ee at ea iina 1%% 100.269 
cope 4s Ann ational oS FAP CRIT © 14% 09 

Dey SS ER a HE OS 1%% 100.019 
Perrin, West & “Winsiow Hs wbode daaawed deevite d 1% As 564 
LO RP EE TS ae aS SS BET S| 1% % 100.539 
Gloucester N ational ERE ES ee 1%% 100.384 
pS OS 8 ER ES ee eae 1%% 100.345 
Harris Trust & Savings SE REPL ED NOT RI SRS s ot 1%% 22 
PP Wee GPE. i. ca ctekdeedébau wu debbaw 1% % 100.091 
a“ | ong, Ay Co TRIPE ORE SERPENT RE, - 0 100.57 
jee Wake Obit suriases.cdls<e0.< clades 24% 100. 
HOLLISTON, Mass.—BOND SALE—An issue of $5,000 2% bonds 


was sold on Sept. 15 at a price of par. Due from 1940 to 1944, ine usive. 


LEXINGTON, Mass.—BOND SALE—An issue of $23,000 storm 
emergency bonds was awarded to Perrin, West & Winslow of Boston, as 
1%s, at a price of 100.54. 

The bonds are dated Sept. 1, 1939, and mature serially from 1940 to 1944, 
incl. Other bids: (for 134s) Lexington Trust Co., 100.29. Second National 
Bank of Boston, 10. 264: Tyler & C Inc., 100.25; R. L. Day & Co., 

100. 159; (for 2s) First t Boston Corp. : 1c0. :30, and Estabrook & Co. 700.119. 


NEW BEDFORD, } Mass.— BON ‘| AND NOTE SALES—The $229,000 
coupon bonds offered Sept. 19—V. 149, p. 1792—-were awarded to Halsey, 
Stuart & Co., Inc., New York, as 24s, at a price of 100.189, a basis of 
about 2. 44%. ae ity originally intended to sell an oqyremte of $279,000 
bonds but ‘subsequently anuounced that the $50,0 emergency storm 
damage iss'e had been withdrawn from the offering. The issues awarded 
were as follows: 
$174,000 State ta~ funding bonds. Dve Sept. 1 as follows: $35,000 from 

1940 to 1943, incl., and $34,000 in 1944. 
55,000 municipal relief bonds. Dve Sept. 1 as follows: 96.090 from 
1940 to 1944, incl., and $5,000 from 1945 to 1949, incl 

All of the bonds bear date of Sept. 1, 1939, and were re-offered by the 
successful bidders to yield from 1 B5% to 2. 70%, according to mw gif 
Other bids: (for 3s) Kidder, Peabody & Co. and F. L. Dabney & Co 
jointly, 100.26; First National Bank of Boston, 100.13; First Boston Corp.. . 
100.11; (for 34%s) Kennedy, Spence & Co., 100.59. 

NOTE SALE—The $300,000 revenue antic ipation notes of 1939 offered 
the same day were awarded to nine f Safe ore National Bank of New 
Bedford, at 0.50% discovnt. Sept 1939. Denoms. $25,000, 
$10,000 and $5,000. Payable _" 15, 1939, at the National Shawmut 
Bank of Boston. Legality a proved by Storey, Thorndike, Palmer & 
Dodge of Boston. The First National Bank of Boston, only other bidder, 
named a rate of 1%. 


NEWBURYPORT, Mass.—BOND SALE—The $18.000 coupon fine 
tax funding bonds offered Sept. 15 were awarded to the First & Ocean 
National Bank of Newburyport, as 2s, at a price of 100.29, a basis of 
about 2.39%. Dated Sept. 1, 1939. Denom. $1,000. Due Sept. 1 as 
follows: $4, 000 from 1940 to 1942, inc!., and $3,000 in 1943 and 1964, 
Principal and interest (M-S) af yd at the Merchants National Bank of 





Boston. Le ag A approved by Storey, Thorndike, Palmer & Dodge of 
Boston. Other bids: 

Bidder— Int. Rate Rate Bid 
Ot C0. od c.tb ac bads idetlbhel deena biaowald 2u% 100.20 

erchants Nationa] Bank of Boston_-.-......--.--- 2% % 100.18 
Institution for vy. Newburyport........-.-.- 2% % Par 
Genbess, Paes G.OO, ¢ ocpincccetbnecavsdeucsss 2%% 100.135 
Merchants National Bank of Newburyport----.-.--- 2%% 100.13 
i Es; SE Ek bi ti ae unde choedbaeddcowaws 2%% 100.13 
Chace, Whiteside & Symonds__...........-.-.----- 3% Par 


PITTSFIELD, Mass.—-BOND SALE—The First National Bank of Bos- 
ton recently purchased $100,000 bonds as 2s at a price of 100.30. They 
included $60,000 municipal relief due serially from 1940 to 1949, incl., and 
$40.000 State tax funding maturing from 1940 to 1944. incl. 


SALEM, Mass.—BOND SALE—The 0 000 coupon municipal relie 
bonds offered Sept. 21 were awarded to ler & Co. of Boston as 2s a 
a price of 100.399, a basis of about 1.92%. ated Sept. 1, 1939. Denom’ 

Due $4, 000 on Sept. 1 from 1940 to 1949 incl. Principal and 
interest (M-8) payable at the National Shawmut Bank of Boston or at the 

Jity Treasurer's office, at option of holder. ey wr approved by Storey, 


Thorndike, Palmer & Dodge of Boston. Other bid ~ 

Int. Rate Rate Bid 
Merchants National Bank of Salem_.._......--- 2% 100.25 
DN SUUEE GROSS 2A is ce anauscnswll 2% 100.125 
Second National Bank OF Pasi wda> caved 2% 100.02 
iy DEO DEIN, Lcbdddnabbaleds ccddchaben 24% 100.53 
EG SERENE CHG huis ee JeWSh oddoe dee cue dae 24% ___. 100.26, 


SOMERVILLE, Mass._-BOND OFFERING—John J. Donahue, City 
Treasurer, will receive sealed bids until 11 a. m (EST) on Sept 26 for the 
purchase of $228,000 coupon bonds, divided as follows: 
$153,000 State tax f-nding bonds Due Oct. 2 as follows $33,000 in 1940 

and $30,000 from 1941 to 1944 incl 

50,000 emergency storm damage bonds Due $5,0000n Oct 2 from 1940 

to 1949 incl. 

25,000 water mains bonds. Due $5,000 on Oct. 2 from 1940 to 1944 incl. 

All of the bonds wi.!l be dated Oct. 2, 1939. Denom. $1,000. Bidder 
to name rate of interest in multiples of 4 of 1%. Prin. and int. (A-O 2) 
payable at the National Shawmut Bank of Boston, Bonds will be engraved 
under the s"'pervision of and authenticated as to genuineness by the afore- 
mentioned bank. Legal opinion of Storey, Thorndike, Palmer & Dodge of 
Boston will be furnished the successful bidder. 


SPRINGFIELD, Mass.—OTHER BIDS—In giving herewith a complete 
list of unsuccessful bids for the $560,000 municipal relief bonds recently 
awarded to the Third National Bank of ae i d, as 2s, at 100.25, plus 
$5 premium, a 1. 95% cost basis—V. 149. 1792, we wish to note that 
Tyler & Co. and First Boston Corp. bid for’ 2s and the other bidders each 
specified a coupon of 24%: 


Bidder— Rate Bid 
Weta Es OR. oo cnn cdbctdcnsicdesdsvbbaddbibscodectnbuntvenk 100.199 
The First Boston Corp----..-.--.---.~------------------------ 100.179 
Lehman Bros.. and Union Securities Corp.._..........-.------ 101.08 
R. W. Presspric RB OS . na pa ebeaseere hs cut daneetneen7eeen .04 


R. 1 
dder Peabody & Co: F. 8S. Moseley & Co., and F. L. Dabney & 
days apiece tito eer ih oe de 100.879 


Estabrook & Co.; R. L. Day & Co.; Whiting. Weeks & Stubbs; 
orp 


Newton, Abbe & Co., and Lee, Higginson Bo a A me 6 83 
Equitable ‘Securities C orp., and Roosevelt & Weigold, be lel: Spe 100.803 
Harris Trust & Savings Bank, Chicago, and The Northern Trust 

7oe.. LOND. «bn ant cubis eonedicwbeagbgebsignesceueesssuhens 
Kennedy Spence & Co.; John Nuveen & Co., Chicago, and Blair, 

Bonner & Co., © hicago cited 6 eee shold ’edietaubeubie céuueee 100.6099 
Blyth & Co., TOR eet, ct witineed Maa dete ena dias 100.60 
The National City ‘Rank of N. Y., and Weeden & Co., Inc___--_-- 100. 
Salomem Feds. & PUIG ooo cccccvtesscsdccccastsiccsssosssce 100.349 
Lazard Freres & Co_...-..-.- sddéutbpbttistzsacactebéosc+sénant 10 .229 
Halsey, Stuart & Co., Inc. . ........-.2- ccc cc cecccencccesees 100.186 
Chace, Whiteside & Symonds, WPcctidncccetctssasddtiedvediioana 100.08 


TAUNTON, Mass.— BOND SALE—The $52,000 coupes State tax fund- 
ing bonds offered Sept. 19—V. 149, p. 1792—-were awarded to the Bristol 
County Trvst Co. of Teusem, as 28, at a price of 100 386, a basis of about 


1.86%. Dated Oct. 1, 1939, and ape oe. 1 i news: $12,000 in 1946 
from 104i to 1944, ine ther s: 

and $10, gg = Int. Rate Rate Bid 

First National Bank of Boston_............-..-.-- 24% 100.33 

Es CD. BED. = a ncenenunedetgnhtotndes dahkcom 2% 100.399 

en ee Ie i te oo ne ciara 24% 100.06 


WARREN, Mass.—BOND SALE—The Merchants National Bank of 
Boston purchased $59,000 3%% school bonds at par. Total embraced 
$40,000 due from 1940 to 1959, incl. and $19,000 maturing from 1940 to 


eer MICHIGAN 


BOYNE CITY, Mich.—BONDS NOT SOLD—No -, were submitted 
for the $76,000 refunding bonds offered Sept. 18—V. 149, p. 1792. Bidder 
was to name the rate of interest. Dated Be t. 15, 1939 ant due gt 1s 
as follows: $2,000 from 1940 to 1952, incl.; $3,000 ‘from 1953 to 1962, incl 


and $4,000 from 1963 to 1967, inclusive. 





1948 


DETROIT, Mich.—BONDS PURCHASED—In connection with the 

call for tenders of refunding bonds—V. 149, p. 1507—it is reported by 

N. Daley, City Controller, that $509,000 were purchased at an 
average yield of 4.5114%. 


DETROIT, Mich.—TENDERS WANTED—John N. Daley, City Comp- 
troller, will receive sealed tenders until 10 a. m. on Oct. 4 (to remain firm 
. m. the followi day) of city bonds in the amount of about 
$500, for account of the Water Board Sinking Fund, under the following 
conditions: If callable bonds are offered at a premium: (a) When the 
interest rate is 414% or higher, the yield shall be computed to the first call 
date: (b) when the interest rate is less than 444%, the yield shall be com- 
puted to the third call date. 
If bonds are offered at par or less than par: yield shall be computed to 
the date of maturity. 

ll tenders shall be in writing and shall be sealed. Tenders shall show 
the pu , the rate of interest, date of maturity, the dollar value and the 
yield » will be accepted on the basis of the highest net yield to the 
city as computed from the dollar price. The city reserves the right on bonds 
purchased, which are delivered subsequent to Oct. 11, 1939, to pay accrued 
interest up to that date only. 


EAST TAWAS, Mich.—PLANS BOND SALE—F¥red Lomas, City 
Clerk, plans to offer for sale in the near future an issue of $31 .500 not to 
exceed 4% maw gn obligation waterworks bonds. Dated Sept. 1, 
1939. Denom. $500. Due $1,500 on Sept. 1 from 1940 to 1960 incl. 
Principal and interest (M-S) payable at the City Treasurer's office. City 
will print the bonds and furnish the legal opinion of Miller, Canfield, Pad- 
dock & Stone of Detroit. Bonds were approved by the State Public Debr 
Commission on Aug. 31 and a resolution providing for their sale was passed 
by Common Council on Sept. .6. 


HAMTRAMCK, Mich.—NOTE OFFERING—Frank Matulewicz, City 
Clerk, will receive sealed bids until 8 p. m. on Sept. 26 for the purchase of 
$450,000 not to exceed 6% interest unpaid current (1939-1940) fiscal year 
tax notes. Dated Sept. 15, 1939. Due on or before Feb. 1, 1940. The 
notes will be issued in anticipation of the collection of the unpaid current 
(1939-1940) fiscal year taxes, and the full faith and credit of the city are 
irrevocably pledged for payment of both principal and interest. Bids shall 
be conditioned upon the unqualified opinion of the purchaser's attorneys 
approving the legality of the notes. City will pay for both opinion and the 
notes. Approving order of the State Loan Board was issued Sept. 11. A 
cones & eck for 2% of the issue, payable to order of the city Treasurer, 
is requ P 


INDEPENDENCE AND SPRINGFIELD TOWNSHIPS FRAC- 
TIONAL SCHOOL DISTRICT NO. 3 (P. O. Clarkston), Mich.— 
BONDS NOT SOLD—Crouse & Co. of Detroit did not exercise their option 
to purchase the $115,000 refunding bonds offered Aug. 15—V. 149, p. 1211. 


MACOMB COUNTY (P. O. Mount Clemens), Mich.—BONDS NOT 
SOLD-——No bids were submitted for the $2,445,500 refunding bonds offered 
on Sept. 15. The bonds were fully described in—V. 149. p. 1358. 


MICHIGAN (State of)—-MARKET SLUMP HALTS SALE OF SINK 
ING FUND HOLDINGS—‘The present slump in the bond market has 
made it necessary to defer indefinitely further public saie of the State's 
sinking fund bonds,"’ State Treasurer Miller Dunckel declared on Sept. 20. 
“As a result of the three public sales we did hold the State profited to the 
extent of about $750,000, or a haif million dollars more than we would 
have had we delayed the start of our liquidation progranr,”’ he continued. 
The treasury department is just marking time to determine whether present 
prices represent the new level or whether they are below the level. No 
additional sales are planned until the market is in a more settled condition. 

As of a recent date, the sinking funds accumulated for retirement of the 
soldiers’ bonus and highway bonds aggregated almost $50,000,000. The 
State's debt matures during the next five years, with especially heavy ma 
turities of soldiers’ bonus bonds on July 15th and Oct. 15th, 1941. 


PONTIAC, Mich.—TENDERS WANTED—Oscar Eckman, Director 
of Finance, will receive sealed tenders until 5 p. m. (EST) on Oct. 3 of 
series A and B refunding bonds. The right is reserved by the City Com- 
mission to reject any or all tenders, to waive any irregularities in the tenders 
and to accept the tender or tenders which, in the opinion of the Commission 
are most favorable to the City, up to the total amount of $110,000 for 
Series A bonds and $90,000 for Series B bonds. Tenders should fully 
describe bonds offered, including serial numbers and state sum for whic 
bonds will be sold. Interest will paid on all tenders accepted by the City 
up until the time the bonds are received by the paying agent, until 7 days 
after the date of the mailing of the acceptance of tenders, after which time 
all interest on accepted tenders ceases. 


ROYAL OAK TOWNSHIP SCHOOL DISTRICT NO. 8 (P. O. Hazel 
Park Station, Royal Oak), Mich.—TENDERS WANTED—Ralph X. 
Valom, Secretary of Board of Education, will receive sealed tenders of 
1936 refunding bonds, series A and B, dated April 1, 1936, until 7 p. m. 
(EST) on Oct. 7. The amounts on hand in the sinking funds for retirement 
of each series are as follows: $7,257.74 series A and $1,468.55 series B. Of- 
ferings should be firm for five days and fully deacribe the securities offered. 


SAGINAW, Mich.—BOND SALE DETAILS—The $26,193.11 special 
assessment street improvement bonds to be purchased with city funds— 
V.149, p. 1647—will bear 3% interest and mature as follows: 
$7,165.31 issue due July 15: $665.31 in 1940, $500 from 1941 to 1945, incl., 

and $1,060 from 1946 to 1949, incl. 
9,831.19 issue due July 15: $831.19 in 1940 and $1,000 from 1941 to 1949, 


incl. 
9,196.61 issue due July 15: $696.61 in 1940; $500 in 1941 and $1,000 from 
1942 to 1949, incl. 
All of the bonds will be dated July 15, 1939. 


ST. CLAIR SHORES, Mich.—TENDERS WANTED—Walter F. Pratt, 
phe Clerk, will receive sealed tenders of interest refunding certificates 
dated Oct. 1, 1937, until 7:30 p.m. (EST) on Oct.3. Thesum of $5,726.64 
is on hand ia the sinking fund to be applied to retirement of certificates. 
Offerings should be firm for two days. 


SOUTHFIELD TOWNSHIP SCHOOL DISTRICT NO. 9 (P. O. 
Birmingham), Mich.—-TENDERS WANTED—Mrs. Ollis Kallman, Dis- 
trict Secretary, will receive sealed tenders of 1938 certificates of indebtedness 
until 7:30 p.m. (ES«) on Oct. 7. The sum of $1,739.30 is available for 
retirement of certificates. Offerings should be firm for five days. 


MINNESOTA 


: MANKATO, Minn.—BONDS SOLD—It is stated by F. W. Bates, City 
Clerk, that $35,000 swimming pool bonds were purchased on Sept. 

the First National Bank of Mankato, as 24s. Dated Oct. 25 1939. 
$17,000 in 1940 and $18,000 in 1941; subject to call prior to maturity. 


MINNEAPOLIS, Minn.—BOND OFFERING—lIt is stated by Geo. M. 
Link. Secretary of the Board of Estimate and Taxation, that he will receive 
sealed and auction bids until 10 a. m. on Sept. 28, for the purchase of the 
following coupon bonds aggregating $2,390,000: $1,000,000 public relief; 
$175,000 permanent improvement (school); $500,000 permanent improve- 
ment (storm drain); $50,000 water works. and $215,000 permanent im- 
provement (airport) bonds. Interest rate is not to eaceed 6%, payable 
A-O. Dated Oct. 1, 1939. Denom. $1,000. Depending on market con- 
ditions at the date of sale, the bonds will be either issued to so mature that 
two-fifths of the amount for each p yig= will be due Oct. 1, 1942, and 
three-fifths of each such amount will be due Oct. 1, 1943. or will be issued 
to mature as follows: the public relief and the permanent improvement 
(storm drain) bonds in equal annual instalments on Oct. 1 1940 to 1949. 
both inclusive, and the permanent improvement (school) and the per- 
manent improvement (airport) bonds in instalments of $8,000 and $10,000 
respectively, on Oct. 1, 1940 to 1944, both inclusive, and of $9,000 and $11,- 
000 my gee = on Oct. 1, 1945 to 1959, both inclusive. Rate of interest 
to be in a multiple of 1-10th or 4% of 1%. If the bonds are issued to mature 
as 10 and 20-year serials, the 10-year serials may r a different rate of 
interest than the 20-year serials, otherwise all bonds shall vear a common 
rate of interest. In addition to the purchase price, purchasers of the 
bonds will be required to pay the Board of Estimate and Taxation $1.10 
per bond to apply on the expense of the Board in issuing and transporting 
the bonds to place of delivery. Delivery will be made in Minneapolis, 
Chi or New York City at a national bank acceptable to the purchaser, 
any charge made by such bank for delivery service to be d by the pur- 
chaser. he bonds may be registered as to both principal and interest on 
application to the City Comptroller. Bids offering an amount less than 
par cannot be accep . Forms on which to submit bids will be furnished 
on request. The bonds will be accompanied by the opinion of Thomson, 
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Wood & Hoffman of New York, that the bonds are valid and binding 
ooligations of the city. A certified check for 2% of the amount of the 
ooligations bid for, payable to the City Treasurer, is rouse, 

The above cancels the sale of the $2,354,500 bonds sc uled for Sept. 19. 


MONTICELLO, Minn.—-BONDS SOLD—It is stated by the “ee 
Recorder that $5,000 street improvement bonds were purchased recently 
-- Kalman & Co of St. Paul, as 3s paying a price of 100.50, a basis of 
about 2.93%. Due $500 in 1942 to 1951, inclusive. 


RUSH CITY, Minn.—BONDS TO BE SOLD—It is stated by the Village 
Clerk that $20,600 3% semi-annual hospital bonds approved by the voters 
on Sept. 7, will be purchased by the State. Due from 1945 to 1959. 


ST. LOUIS PARK, Minn.—CERTIFICATE OFFERING—Bids will be 
received until 8 p. m. on Sept. 25, by Joseph Justad, Village Recorder, for 
the purchase of $1,630.39 not to exceed 6% annual cettificates of indebted- 
ness. Dated Oct. 1, 1939. Denom. $326.08, one for 326.07. Due 
Dec. 1, as follows: $326.07 in 1940, and $326.08 in 1941 te 1944. All bids 
shall specifically state the rate of interest and the amount of premium of- 
fered, if any, and no bid will be considered which is for less than par and 
accrued interest. These certificates are issued uhder authority of Chapter 
65, Laws of Minnesota, 1919, as amended, and are issued as general obli- 
gations of the viilage for the purvose of financing curb and gutter con- 
struction which has n completed pursuant to petition of property owners 
in the village. The legal opinion as to the validity of the proceedings, and 
the begnhey of the corvficates, wil) be furnish by Edmund T. Mont- 
gomery, Village Attorney, without cost to the purchaser. Enclose a certi- 
fied check for 2% of the aggregate amount of the certificates. 


WORTHINGTON, Minn.—BOND OFFERING—Sealed and arction 
bids will be received until 8 p. m. on Oct. 2, by G. 8. Thompson, City Clerk, 
for the pvrchase of an issue of $150,000 2% % electric light and power 
plant bonds. Dated Oct. 2, 1939. Denom. $1.000. Due $5,000 July 1. 
1941, $5,000 Jan. and $10,000 July 1, 1942, $15,600 Jan. and July 1, 1943 
to 1945, and $10,000 Jan. and July 1, 1946 and 1947. The bonds due on 
Jan. 1, 1946, and thereafter to be callable at par and accrued interest on 
Jan. 1, 1945, or any interest paying date thereafter. Prin. and int. payable 
at any s"itable bank or trust company designated by the purchaser. The 
city will f'rnish the printed bonds and the approving opinion of Fletcher, 
Dorsey, Barker, Colman & Barber of Minneapolis. Enclose a certified 
check for $1,250, payable to the city. 


MISSISSIPPI 


CORINTH, Miss.—-BONDS DEFEATED—It is reported that the voters 
turned down $15,900 armory and community center bonds at an election 
held on Sept. 12. 


MISSISSIPPI, State of -DELAY SEEN LIKELY ON ROAD WORK 
—New highway work in the State is likely to be suspended unless the 
State Bond Authority is able to market a new issue of bonds at a satisfactory 
interest rate, ing to reports from Jackson on Sept. 18. The State 
currently is en ed in a $90,000,000 program of highway work. 

It is reported that the State may use $2,793 ,000 of cash to use maturing 
obligations of $2,000,000 on Sept. 26. After this date, it was reported, 
the State Highway Commission will be without funds unless new bonds 
are marketed. 

The bond ounony of which Governor Hugh L. White is Chairman, 
twice made moves within the last three weeks to sell a new issue of $5,000 ,000 
of highway bonds. In each instance two groups of investment bankers 
bid for the obligations, but on both times the bids were rejected. 

Bids submitted the last time the issue was up for sale on Sept. 7 approxi- 
mated an interest cost of nearly 4%, compared with a 3.07% basis when 
a $5,000,000 issue was sold in January. 

Meanwhile, it was unofficially reported that an application is being 
made by the State for a $10,000,000 loan at 4% from the Reconstruction 
Finance Corporation. Should this loan be cbtained, the State could 
complete part of its program. 


MOSS POINT, Miss.—-BON DS SOLD —It is reported that $10,000 3% % 
semi-annual street improvement bonds have been purchased by J. 8S. Beasley 
& Co. of Jackson, at a price of 100.13. 


MISSOURI BONDS 


Markets in all State, County & Town Issues 








SCHERCK, RICHTER COMPANY 


LANDRETH BUILDING, ST. LOUIS, MO 




















MISSOURI 


NEW MADRID COUNTY DRAINAGE DISTRICT NO. 39 (P. O. 
New Madrid), Mo.—BONDS SOLD—It is reported by R. L.. Jones, County 
y , that $35,000 4% drainage bonds have been sold. Dated Feb. 1, 

9. Legality approved by Charles & Trauernicht of St. Louis. 


ST. LOUIS, Mo.—CITY TO PAY OCT. 1 BOND OBLIGATIONS— 
Deputy Comptroller Charles L. Cunningham announces that the city will 
be able to meet its bond and interest obligations as of Oct. 1, totaling 
$1,991,157. He reported that the obligations consist of interest payments 
totaling $517,157 and the retirement of $1,339,000 public building and 
$135,000 water department bonds. 


MONTANA 


HARLOWTON, Mont.—BOND OFFERING—Sealed bids will be 
received until 8 p. m. on Oct. 5, by N. O. Husband, City Cierk, for the 
purchase of a $15,000 issue of street improvement oonds. Interest rate is 
not to exceed 4%, payable J-J. Dated Jan. 1. 1939. Amortization bonds 
will ae first choice, and seria: bonds will be the second choice of the 
Council. 

If amortization bonds are sold and issued, the entire issue may be put 
into one single oond or divided into several bonds as the City Council may 
determine upon at the time of sale, voth principal and interest to be payable 
in semi-annual instalments during a peroid of 15 years from the date of issue. 

If serial bonds are issued and sold, they shall be in the amount of $1,000 
each, and shall be numbered consecutively from one to 15, inclusive, the 
first of said bonds shall become due on Jan. 1, 1943, and one each of said 
bonds shall become due on Jan. 1 of each year thereafter until all of such 
bonds shail have been paid in full. 

That bonds, whether amortization or serial, wili be redeemaole in 16 

ears, or on any interest bearing date after five years from date thereof. 

The bonds will not be sold for less than par. A certified check for $15,000, 
payable to the City Clerk, is required. ee 
hese are the bonds mentioned in our issue of Sept. 9.—V. 149, p. 1647. 


MADISON COUNTY SCHOOL DISTRICT NO. 10 (P. O. Norris) 
Mont.—-BON D OF FERING— lt is reported that sealed bids will be received 
until 2 p. m. on Oct. 2, by George H. \.0ss. District Clerk, for the purchase 
of $2,000 school bonds. Interest rate is not to exceed 6%, payatle A-O. 

STILLWATER COUNTY SCHOOL DISTRICT NO. 12 (P.O. Molt), 
Mont.—BOND SALE—The $1,780.84 refunding bonds offered for sale on 
Sept. 15—V. 149, p. 1793—-were p"'re by the State Board of Land 
Commissioners, as 34s, at par, according to the District Clerk. 

VALLEY COUNTY SCHOOL DISTRICT NO. 9 (P. O. heim), 
Mont.—BOND SALE—The following bonds aggregating $73,345.21, of- 
fered for sale on Sept. 14—V. 149, p. 1212—-were purchased by the State 
Board of Land Commissioners, as 34s: $45,664.14 refunding, and $27,' 
681.07 refunding bonds. 


NEBRASKA 


HASTINGS, Neb.—BONDS AUTHORIZED—The City Council is said 
to have passed an ordinance calling for the issuance of $50,000 in ae 
semi-annual refunding bonds. Denom. $1,000. Dated Oct. 1, 1939. 
Due on Oct. 1 in 1946 to 1954. 
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PORTSMOUTH, N. H.—BOND SALE—The $10,000 coupon school 

honds offered Sept. 19—V. 149, p. 1793—-were awarded to Newton, Abbe 

& Co. of Boston as 1%s at a price of 100.51, a basis of about 1.575%. 

Dated Sept. 1, 1939, and due $2,000 on Sept.’1 from 1940 to 1944, incl. 
er : 


Bidder— ” Int. Rate Rate Bid 
Pamin, Woes @ Winslow: 2.2 css cs cakes 1%% 100.31 
Beem Oe. vos. oc set A TT wih dics A eae 1% e 100.159 
Pe MR ce ST ae 1% lo 100.15 
First National Bank of Portsmouth_____________ 2% 100.25 
Ballou, Adams & Whittemore__________________ 2%% 100.059 
Second National Bank of Boston____________ Ry hm «4 | 100.004 
Kennedy, Spence & Co______ FE OIE EET = 24% 100.27 


NEW JERSEY 


ATLANTIC CITY, N. J.—BONDS PURCHASED—In connection with 
the call for tenders of $24 .651,000 refunding bonds and $2,285,00u refund- 
ing water bonds, dated July 1. 1936 and due Jan. 1, 1973——V. 149, p. 1212— 
B. M. Townsend, Clty Comptroller, reports that $628,000 refundings were 
purchased at a cost of $364,742.40, or at prices ranging from 55 to 59.50. 
and that $29.000 refunding water bonds were acquired for a total of $34 ,- 
506.30, or at prices ranging fro n 86.50 to 90. 


EAST ROCHESTER, N. Y.—BOND ELECTION—It is reported that 
an issue of $350,000 electric plant bonds will be submitted for consideration 
of the voters on Dec. 8. 


FORT LEE, N. J.—TAX COLLECTIONS—The minutes of the Sept. 7 
Mmesting of the State Municipal Finance Commission included the follow- 
ing data, submitted by the Borough Auditor, with respect to the extent of 
tax collections for the p:-riod ending Aug. 31: ‘*Collections of 1939 taxes to 
date amount to $309,872.21 or 47.22% of the 1939 levy of $656.233.64. 
Collections of 1938 taxes for a similar period were $270,025.24 or 45.11% 
of the 1938 levy of $598,535.18. Total collections of 1938 taxes now amount 
to $433,813.13 or 72.48% of the levy of $598,535.18. Total coliections of 
1937 taxes now amount to $434,174.51 or 71.47 % of the levy of $607 ,457.18. 
Total collections of 1936 taxes now amount to $446,700.95 or 72.17% of 
the levy of $618,935.82. Collections of tax title liens in 1939 amount to 
$22,362.00 as compared with $22.877.90 collected during a similar period 
in 1938. Collections of assessment title liens in 1939 amount to $2,078.98 
as compared with $1,595.66 collected during a similar period in 1938. 
Collections of assessments receivable in 1939 amount to $4,577.25 as com- 
pared with $6,847.12 collected during a simliar period in 1938. Proceeds 
from the sale of fureclosed property in 1939 amount to $4,900.00, represent- 
ing seven parcels having a cost of $11,462.41."’ 


PEMBERTON, N. J.—BOND SALE DETAILS—The $11,000 water 
supply bonds awarded to the Peoples National Bank & Trust Co. of Pember- 
ton—V. 149, p. 1648—were sold as 4s, at par. 


SOUTH AMBOY, N. J.—BOND SALE—The $34,000 coupon or regis- 
tered bonds offered Sept. 20—-V. 149. p. 1648—were awarded to Joseph 
G. Kress & Co., Inc., of Perth Amboy, as 3.40s, at par plus a premium of 
$34, equal to 100.10, a basis of about 3.38%. Sale consisted of: 
$9,500 street improvement bonds. Due Oct. 1 as follows: $1,500 from 

1940 to 1944 incl. and $2,000 in 1945. — 
1,500 street impt. asst. bonds. Due $500 on Oct. 1 from 1941 to 1943 incl. 
13,500 street improvement bonds. Due Oct. 1 as follows: $1,500 in 1940 
and $2,000 from 1941 to 1946 incl. 
9,500 street impt. asst. bonds. Due Oct. 1 as follows: $2,000 from 1941 
to 1944 incl. and $1,500 in 1945. 

All bonds will be dated Oct. 1, 1929. Denom. $500. They will be sold 
as a single issue and the annual instalments on Oct. 1 are as follows: $3,000 
in 1940; $6,000 from 1941 to 1943 incl.; $5,500 in 1944 and 1945 and $2,000 
in 1946. Other bids: 


Bidder— Int. Rate Premium 
RO 4 ee Se 4 eee $176.00 
J. B. Hasaner & Co.......... ; n Sc. , RESTS 37.40 
rr se eee ee nn emeecesmues auu rahe be eke Par 
M. M. Freeman & Co______- A. Sy 3) aaa 


Clerk, reports the sale of $13 .000 emergency notes to the First National Bank 
and the South River Trust Co., both of South River. Dated Sept. 13, 1939 
and due March 1, 1940. 


STANHOPE, N. J.—-BOND SALE—-An issue of $23.000 34%% refund- 
ing bonds—V. 149, p. 1359-——-was sold to the Citizens National Bank of 
Netcong, at a price of 100.10, a basis of about 3.48%. Due as follows: 
$2,000 from 1940 to 1949 incl. and $3,000 in 1950. 


UNION CITY, N. J.—PLANS LARG? RELIEF ISSUE—The City 
Commission accepted for consideration on Sept. 21 an ordinance providing 
for an issve of $385,000 poor relief bonds for the p rpose of providing 
$175,000 to meet unpaid 1938 accounts, $200,000 for relief requirements in 
second half of 1939 and $10,000 for administrative costs. The bonds would 
be issied in accordance with Chapter 332 of the Laws of 1939, and their 
sale is expected to expedite repayment of about $325,000 to the city from 
State relief commitments. 


WOODBURY, N. J.—BOND SALE—The $24,500 coupon or regis- 
tered water plant improvement bonds offered Sept. 19—V. 149, p. 1508— 
were awarded to Lazard Freres & Co. of Philadelphia, as 2%s, at par plus 
a premium of $66.15, equal to 100.27, abasisofabout 2.69%. Dated June 1, 
1939 and due June 1 as follows: $2,000 from 1940 to 1943, incl.; $3,000 
from 1944 to 1948, incl. and $1,500 in 1949. Other bids: 


Bidder— Int. Rate Rate Bid 
RE eer ae eee he 2%% 00.06 
ee er 3%% 100.69 
Butcher & Sherrerd_-_________._-- sits igen dette 34% 100.31 
Farmers & Merchants National Bank of Woodbury 34%% 100.10 
Bey Da OE BE ARNG ch SEG a Sb tds cb odbinecde " 34% 100.004 


NEW MEXICO 


NEW MEXICO, State of —BONDS DEFEATED—At the election held 
on Sept. 16—V. 149, p. 1794—the amendment to authorize the issuance 
of $1,450,000 institutional bonds failed to carry, according to Edna Earnest, 
Deputy State Treasurer. 


NEW MEXICO (State of)}—-BOND OFFERING—It is announced by 
the State Board of Finance that it will receive sealed bids at the Governor's 
office until 2 p. m. on Oct. 4, for the purchase of a $2,000,000 issue of State 
highway debentures. Interest rate is not to exceed 4%, payable A-O. 
Denom. $1,000, or multiple thereof. Dated Oct. 1, 1939. Due $250.000 
on Oct. 1, 1951, and on April and Oct. 1, 1952 to April 1, 1955. Prin. 
and int. payable at the State Treasurer's office or at the Guaranty Trust 
Co., New York. The debentures are seri.s G-142 to G-149, inclusive, and 
each series amounts to $125,000. Bids for one or all series will be con- 
sidered. No bid at less than par and accrued interest will be considered. 
The debentures are issued to anticipate the proceeds of the collection of 
the 5-cent gasoline excise taxes, the motor vehicle registration fees and 
property tax provided by law for the State road fund. The approving 
opinion of Thomsen, Wood & Hoffman of New York and printed deben- 
tures will be furnished by the State Highway Commission. Enclose a 
certified check for 2% of the amount of bid, payable to the State Treasurer. 


NEW YORK 


GARDEN CITY, N. Y.—BOND SALE—The $14,500 coupon or regis- 
tered fire apparatus bonds offered Sep:. 19——V. 149, p. 1794—~were awarded 
to the Roslyn Savings Bank of Roslyn, as 1.90s, at a price of 100.20, a 
basis of about 1.83%. Dated Sent. 15 1939 and due Sept. 15 as follows: 


$2,500 in 1940 and $3 000 from 1941 to 1944, incl. Other bids: 

Bidder— Int. Rate Rate Bid 
Nassau County Trust Co., Mineola. _-........--- 24% 100.103 
Garden City Bank & Trust Co-_--- ecapan.in finn dita ores th 244% 100.02 
Deeen, Meena & GB. ... cnccecn coeesscus 2.90% 100.164 
Meassuets & Wetes. EMC. . 2.22 nee eee ewee- 2.90% 100.14 
R. D. White & Co__-_--_- Sibteds woccnnbiieesene 3% 100.179 
Tilney & Co-_---- in dct itihin allenic je —padeibws 4 3% Par 
First National Bank & Trust Co., Freeport -- -- . 3% Par 
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NEW YORK 


HOLLAND (P. O. Holland), N. ¥Y.—BOND OFFERING—Wellman C. 
Buckman, Town Clerk, will receive sealed bids until 11 a. m. on Oct. 3, for 
the purchase of $22,000 not to exceed 6% interest series of 1939 coupon or 
registered town hali bonds. Dated April 1, 1939. Denom. $1,000. Due 
$1,000 on April 1 from 1940 to 1961, incl. Bidder to name a single rate of 
interest, expressed in a multiple of 4 or 1-10th of 1%. Principal and 
interest (A-O) yable at the Bank of Holland. The bonds are general 
obligations of the town, payable from unlimited taxes. A certified check 
pal = the a bid for, payable to order of a. meen. Town 

visor, must accompany each proposal. oO on of Thomson, 
Wood & Hoffman of New York City will be ed the successful bidder. 


ISLIP UNION FREE SCHOOL DISTRICT NO. 12 (P. O. Brent- 
wood), N. Y.—BOND SALE—The $209,000 coupon or registered school 
bonds offered Sept. 22—V. 149, p. 1794—-were awarded to Roosevelt & 
Weigold, Inc., New York, as 3.20s at a price of 100.58, a basis of about 
3.135%. Dated Sept. 1, 1939, and due Sept. 1 as follows: $10,000 from 
1940 to 1954 incl.; $14,000 in 1955, and $15,900 from 1956 to 1958 incl. 
Among other bids were the following: 





























Bidder— Int. Rate Rate Bid 
Adams, McEntee & Co., Inc.; Manufacturers & 

Traders Trust Co. and George B. Gibbons & Co. 3.25% 100.28 
Be ae GGL UR nosis Lids, blndd bs Aare bible dike cee we 3.25% 100.27 
meee, Severs & OS... BB. nc cccccsccunsnsceenne 3.25% 100.26 


MASSAPEQUA FIRE DISTRICT (P. O. Massapequa), Town of 
Oyster Bay, N. Y.—BOND SALE—The $35,000 coupon or registered fire 
house bonds offered Sept. 20—V. 149, p. 1794—-were awarded to A. C. 
Allyn & Co., Inc., New York, as 3.40s, at a price of 100.159, a basis of 


about 3.38%. Dated Oct. 1, 1939 and due Oct. 1 as follows: $2,000 from 
1940 to 1956, incl. and $1,000 in 1957. Other bids: 

Bidder— Int. Rate Rate Bid 
George B. Gibbons & Co., Inc____._-._--_----- eee 3% 18 
ry WOM MEN. 86.08 cecasccileacceseieten 3.90% 100.279 
Cars A CR dias dicen acdise died dened blaiee a 3.90% 100.185 
Bacon, Stevenson & Oo.........-...------+-eus 440% 100.26 

MONTGOMERY COUNTY (P. O. Amsterdam), N. Y.—BOND 


OFF ERI NG—Margaret E. Fritcher, County Treasurer, will received sealed 
bids until 2 p.m. (EST) on Sept. 27 for the purchase of $88,000 not to 
exceed 4% interest es or registered bridge bonds, series of 1939. 
Dated Aug. 1, 1939. enom. $1,000. Due Feb. 1 as follows: $8,000 
in 1940 and $10.000 from 1941 to 1948 incl. Bidder to name a single 
rate of interest, expressed in a multiple of \4 or 1-10 of 1%. Principal 
and interest (F-A) payable at the First National Bank, New York City. 
The bonds are general obligations of the county, payable from unlimited 
taxes. A certified check for $1,760 payable to order of the County Treas- 
urer, must accompany each proposal. Legal approving opinion of Dillon, 
LJ glen & Moore of New York City will furnished the successful 
er. 


NEW YORK, N. Y.—DEFINITIVE BONDS READY FOR DELIVERY 
~—Announcement was made that definitive bonds of the issue of $35,700,000 
2%% and 3% serial bonds dated May 1, 1939. and due May 1, 1940-79, 
inclusive, were available on and after Sept. 20, 1939, at the office of the City 
Comptroller. Stock and Bond Division, Room 830, Municipal! Bui.ding, 
New York, N. Y. Temporary bonds will be received for exchange at that 
office between 9.30 a. m. and 2:30 p. m., Mondays to Fridays, inclusive 
(no exchanges will be made on Saturdays), and should be endorsed by a 
rubber stamp or otherwise, with the name of the tank, firm or corporation 
makine presentation for exchange. 


NEW YORK, N.Y.—SEEKS TENDERS OF I.R T SECURITIES—The 
Board of Estimate Sept. 18 authorized City Comptroller McGoldrick 
to expend up to $10,000,000 of cash in the sinking funds for the purchase 
of securities of the Interborough Rapid Transit Co. and the Manhattan 
Railway Co. This action was predicated on the desire of the administra- 
tion to accelerate acquisition by the city of properties of the two systems in 
line with its program of transit unification. Following the Board's ap- 
proval Mr. McGoldrick made formal announcement of his intention to 
receive tenders of securities at the Comptroller's office in the Municipal 
Bldg. up to 3:30 p. m. on Sept. 26. The offer pertains to |. R. T. first 
and refunding mortgage 5% gold bonds and the 10-year secured con- 
vertible 7% gold notes and the Manhattan Ry. Co. consolidated mort 
gage 4% gold bonds. Purchases will be made only of those securities 
which have been deposited with committees in approval of terms on which 
the city plans to acquire the utility properties. he offer does not apply 
to securities of the Brooklyn-Manhattan Transit Corp. for the reason, as 
stated by city officials, that its stockholders have not yet assented to the 
plan whereby the city proposes to purchase the facilities of that system. 
The unification program provides for purchase of the I. T. and Man- 
hattan Railway properties at a cost of $151,248,187, and those of the 
B.-M. T. for a total of $175 000,000. (The above subject is treated in 
greater detail in our General Corporation and Investment News Department 
on a preceding page.) 

NIAGARA COMMON SCHOOL DISTRICT NO. 3 (P. O. Niagara 
Falls), N. ¥.—BOND OFFERING—Frederick M. Griffin, District Clerk, 
announces that the Boaid of Trustees will receive sealed bids at the Power 
City Trust Co., Niagara Falls, until 3 p. m. (EST) on Sept. 27 for the 
purchase of $45,000 not to exceed 6% interest coupon or registered school 
ponds. Dated Oct. 15, 1939. Denom. $1,000. Due $3,000 on Oct. 15 
from 1940 to 1954, incl. Bidder to name a single rate of interest, expr 
ina multiplecf 4 or 1-10thof1%. Principal and interest (A-O 15) payable 
at the Power City Trust Co., Niagara Falls. The bonds are payable from 
unlimited ad valorem taxes and the approving legal opinion of Reed, Hoyt, 
Washourn & Clay of New York City will be furnished the successful! pidder. 
A certified check for $900, payable to order of Gideon Pettit, District 
Treasurer, must accompany each proposal. 


NORTH TARRYTOWN, N. Y.—BOND SALE NOT IMMINENT— 
Beatrice Reilly, Village Clerk, reports that the sale of $307,000 sewer and 
municipal building bonds, originally planned for about Sept. 29, will un- 
doubtedly be postponed beyond that date as the village is awaiting certain 
resolutions from the Public Works Administration. 

OYSTER BAY AND NORTH HEMPSTEAD UNION FREE SCHOOL 
DISTRICT NO. 15 (P. O. Jericho), N. ¥Y.—BOND OFFERING— Bessie 
W. Alyea, District Clerk, will receive sealed bids until 3.30 p.m. on Oct. 3 
for the purchase of $200 000 not to exceed 6% interest coupon or revistered 
school bonds. Dated Oct. 1, 1939. Denom. $1,000. Due $10,000 on 
Oct. 1 from 1940 to 1959 incl. Bidder to name a single rate of interest, 
expressed in a multiple of 4 or 1-10 of 1%. Principal and interest (A-O) 
payable at the Bank of Hicksville, in Hicksville, or at the Chemical Bank & 
Trust Co., New York City. The bonds are general obligations of the 
district, »"ayable from unlimited taxes. A certified check for $4,000, 
to order of the Board of Education, must accompany each _pro- 


pera asad opinion of Hawkins, Di lafield & Longfellow of New York 
City will be furnished the successful bidder. 


ROCHESTER, N. Y.—-BOND SALE—The $1,595,000 coupon or regis- 
tered conds offered Sept. 21—V. 149. p. 1794—-were awarded to an account 
composed of the Harris Trust & Savings Bank, Northern Trust Co., Chi- 
cago’ F. 8 Moseley & Co., E.dredge & Co. and Granberry. Marache & 
Lord allof New York as 1 %s, at a price of 100.047, a basis of about 1.73% 
Sale consisted of: 
$1,500,000 tax revenue bonds. Due Oct. 1 as follows: $400,000 in 1940; 

‘ $350.000 in 1941 and $250,000 from (942 to 1944 ine. 

95,000 scheoi bonds. Due Oct. 1 as fo:lows: $10,000 from 1940 to 
1947 incl. and $15,000 in 1948. 
All of the bonds will be dated Oct. 1. 1939. Ocher bids: 





1950 


Bidder— 
Bankers Trust Co., New \ ork; Chase National peas 
Barr pees. & Co., Inc., and Marine Trust Co 


Buffa 
National City Bank of New York and Gregory & Son_. i. 0% 
——! Bros; Phelps, Fenn & Co., Inc.; Blair & Co., - 
nc., eta 
Smith. Barney & Co.; First Boston Corp.. et al 1. 90% 
Halsey, Stuart & Co. ige.: Shields & Co., Inc., et al__ 1 -90% 
First Nat'l Bank of N. Y.: Lazard Freres & Co., et al_ % 
Wood, Struthers & Co lo 
Salomon Bros. & Hutzler; R. W. Pressprich & Co., et al 2% 


Cope = Gibbons & Co., Inc.; E. H. Rollins & Sons, 


In al 
ond st a 2%, 
Harriman Ripley & Co. ine. : Blyth & Co, and L. F. 
I Tt Ue. ci on edb en shhe a%6 een ede ee 
BONDS PUBLICLY OF FERED—The successful banking group re- offered 
the bonds for public investment at prices to yield from 0.65% to 2% 
according to maturity. 


ST. LAWRENCE COUNTY (P. O. Canton), N. Y.—BOND OFFER- 
ING—Charles M. Tait, County Treasurer, will receive sealed bids until 
2 p. m. on Oct. 2, for the purchase of $60,000 not to exceed sh, interest 
coupon or registered refunding highway bonds. Dated Jan. 1, 1939. 
Denom. $1,000. Due $30,000 on Jan. 1 in 1949 and 1950. Bidder a name 
a single rate of interest, expressed in a multiple of 4% or 1-10th of 1%. 
Principal and interest (J-J) nayente at the County ‘Treasurer's office with 
New York exchange. The bonds are general obligations of the county, 

parents from unlimited taxes. Bonds to be refunded were issued for high- 

Fg poses and mature in the current fiscal year. A certified check for 
31. 200, payable to order of the county, must accompany each proposal. 
Legal opinion of Dillon, Vandewater & Moore of New York City will be 
furnished the successful bidder. 


SARATOGA COUNTY (P. O. Saratoga Springs), N. ¥.—BOND 
SALE—The $60,000 coupon or registered highway bonds offered Sept. 21 
—V. 149, p. 1794—were awarded to the Union Securities Corp. of New 
York, as 2.40s, at par plus $84 premium, equal to 100.14, a basis of about 
2.37%. Dated Sept. 1, 1939 and due $6,000 on Sept. 1 from 1940 to 
1949 inclusive. Other bids: 

Bidders— Int. Rate Premium 
Roosevelt & Weigold, Inc., New York, N. Y 2.70% $72.00 
The Manufacturers National Bank of Troy 2.70% 160.80 
A.C, Allyn & Co., Inc., and E. H. Rollins & Sons, Inc.. 2.70% 125.40 
Geo. B. Gibbons & Co. I G 90.00 
Manufacturers & Traders Trust Co., Buffalo 101.40 
Bacon, Stevenson & Co.. New York, Y TY a 
State Bank of Albany, Albany 
Saratoga National Bank, Saratoga Springs 100. 00 

TUCKAHOE, N. Y.—BOND SALE—The $45.000 coupon or registered 
series of 1939 general improve nent bonds offered Sept. 20 were awarded 
to Gordon Graves & Co. of New York, as 2.80s, at 1 price of 100.26, a basis 
of about 2.71%. Dated Julv 1. 1939. Denom. $1,000. Due July 1 as 
follows: $6,000 from 1940 to 1943 incl., $5,000 in 1944 and $4, from 
1945 to 1948 incl. Principal and interest (J-J) payable, at the First Na- 
tional Bank & Trust Co., Tuckahoe, with New York exchange. The 
pexeste from unlimited taxes. 

oore of New York City. 


In. Rate Rate Bid 
100.031 
100.21 


100.126 


bonds are general obligations of the village, 
ay, spseoves by Dillon, Vandewater & } 
er 7 


Bidder— 
Union Securities Corp 
George B. Gibbons & Co., 3. 
A.C. Allyn & Co., Inc. id “nt. Rollins & Sons, Inc. 3. 25% 
Roosevelt & Weigold, in ark t a cul eat iite i ties Ok 
ee i oe wee ind aehine ae 3. 40 % 
Adams, McEntee & Ge. Inc 3.7 
R. D. White & Co 


WARREN COUNTY ¢. oO. Ghens Falls), N. Y.—BOND OFFERING— 

Romney C. Patterson, County Treasurer, will receive sealed bids until 

1l a. m. (EST) on Sept. 26 for the purchase of $207 ,500 not to exceed 4% 

interest coupon or registered .onds, divided as folllows: 

$180,000 bridge and highway bonds. Denom. $1.000. Due April 1 as 
follows: $9,000 from 1940 to 1944, incl. $10,000 from 1945 to 
1956 incl., and $5,000 from 1957 to 1959 incl. 

27 ,509 count —y yy Denoms. $1.000 and $500. Due Sept. 1 
as follows: $2, from 1940 to 1943. incl., and $1,500 from 1944 
to 1956, incl. 

All of the bonds will be dated Sept. 1. 1939. 
rate of interest, expressed in a multiple of \% or 1-10th of 1% Prin. and 
int. (A-O) vayable at the First National Rank, Glens Falls. with New 
York exchange. The bonds are general obligations of the county, payable 
from unlimited taxes. A certified check for $4,150. payable to the order of 
the county, Must accompany each propese. Legal approving opinion of 
rend Vandewater & Moore of N. Y. C ity will te furnished the successful 

er. 


WILLIAMSON-Marion Water District (P. O. Williamson), N. Y. 
—BOND OFFERING—Raymond L. Clicquennoi, Secretary of the Board 
of Commissioners, will receive sealed bids at the office of Brasser & Brasser, 
Esq., of Williamson, until 2 p. m. (EST) on Sept. 29 for the purchase of 
$50, 600 not to exceed 6% interest coupon water bonds. Dated Oct. 1, 
1939. Denom. $500. Due Oct. 1 as follows: $1,000 from 1940 to 1959 
incl. and $1,500 from 1960 to 1979 incl. Bidder to name a single rate of 
interest, expressed in a multiple of 4% or 1-10 of 1%. Principal and interest 
(A-O) payable at the State Bank of Williamson. The bonds are to be 
issued pursuant to Chapter 214 of the Laws of 1937 of New York for the 
purpose of constructing a water system in the district. The bonds are 
payable in the first instance from the receipts to be derived from the opera- 
tion of the water supply system but, if not paid from such receipts, such 
ad valorem annual taxes as may be necessary to pay the bonds and the 
—— thereon without limitation as to rate or amount are authorized 

= Ree by law to be levied unon all the taxable property in the dis- 
trict he purchaser will be furnished with the opinion of Reed. Hoyt, 
Washburn & Clay, Esqs. of New York. Enclose a certified check for 
$1,000, payable to the Board of Commissioners. 


NORTH CAROLINA 


MOORESVILLE, N. C.—BOND SALE—The $11,000 issue of sefunding 
bonds offered for sale on Sept. 19—V. 149, p. 1795—was awarded to R 
Dickson & Co. of Charlotte, paying a premium of $1.50. equal to 100. O13. 
a net interest cost of about 4. 56%, on the bonds divided as follows: $7,000 
as 44s, due on April 1, 1944, and $4,000 as 4%s, due on April 1, 1953. 


NORTH CAROLINA, State of —LOCAL NOTE ISSUES SOLD—The 
following local note purchases are reported to have been made recently; 
$3,000 Beaufort County revenue notes by the First National Bank of 

Waynesville, at 3%. 
3,500 im a notes to the First National Bank of Waynesville, at 
© 
3 000 Madison County revenue notes to the First National Bank of 
Winston-Salem, at 5%, plus $2.03 premium. 
4,000 ey a revenue notes to the Farmers & Mechanics Bank of Newton, 
a O> 


TARBORO TOWNSHIP (P. O. Tarboro) N. C.—BOND OF FERING— 
Sealed bids will be received until il a. m. (EST), on Sept. 26, by W. E. 
Eostortin , Secretary of the Local Government Commission, at his office 
in Ralei, for the purchase of a $22,000 issue of school refunding bonds. 
Dated Sept. 15, 1949. Due on Sept. 15 as follows: 2,000, 1940 to oe¢ and 
$3,000 1945 to 1948, inclusive, without option prior pa There 
will oe no auction. Denom. $1 000; principal and teres (at-8 15) 15) ay 
in lawful money in New York Cit + comnee bonds registerabl to prin- 
cipal mean general ooligations; both principal of and interest =n “the bonds 
yable from taxes which are authorized to be levied at a rate not ex- 
qrodins 40 cents oa the $100 of assessed valeption of taxable property of 
Tarboro Township for the purpose of providing a the payment of the 
bonds and the interest thereon, and of Gelvaying the expenses of the puolc 
schools in Tarboro Township, delivery at place of purchaser's choice. 
Bidders are requested to name the interest rate or rates, not exceeding 
6% per annum in multiples of 4% of 1%. Each oid may name one rate for 
of the bonds Cavin the earliest maturities) and another rate for the 
, out no bid may name more than two rates, and each bidder must 


Rate Bid 
100. 


Bidder to name a single 
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in his bid the amount of bonds of each rate. The bonds will b® 
— ed to the bidder offering to purchase the bonds at the lowest interest 
cost to the township, such cost to be nn ep by deducting the total 
amount of the pre um bid from the aggregate amount of interest upon all 
or the bonds until their respective maturities. No vid of less than par and 
accrued interest will be entertained. 
Bids must oe accompanied by a certified check upon an incorporated 
bank or trust company pavaole ber mene pr ny = the Xs of the State 
Treasurer for $440 e right to reject all bi Thea 
opinion of Reed, Hoyt, Washburn & Clay, nee York Cit oy. “will be 


the purchaser. 
NORTH DAKOTA 


DICKEY SCHOOL pisTEIcr (P. O. Dickey), N. Dak.—BOND 
OFFERING—It is stated by Earl A. Shea, District Clerk, that he will 
receive sealed bids at the County Audivor's office in La Moure until 2 Dp. m. 
on Oct. 9, for the purchase of $9,000 aang addition bonds. Due in 1942 

to 1959. These bonds were approved by the voters on Ang. 22. 

KINLOSS SCHOOL DISTRICT NO. 129 (P. O. Fairdale), N. Dak. 
—CERTIFICATES NOT SOLD—We are advised by I. J. Iverson District 
Clerk. that the $3,500 not to exceed 7% certificates of indebtedness offered 
on Sept. 16—V. 149, p. 1649—were not sold as no bids were received. Due 
in not to exceed two years from date of issue. 








OHIO MUNICIPALS 


McDONALD-COOLIDGE & CO. 


1001 UNION COMMERCE BLDG., CLEVELAND 
CANTON AKRON CINCINNATI COLUMBUS SPRINGFIELD 


OHIO 


BEDFORD CITY SCHOOL DISTRICT, Ohio—NOTE OFFERING— 
Leo J. Kucera, Clerk-Treasurer of Board of "Education, will receive sealed 
bids until noon on Oct. 11 for the purchase of $14, 845 nee to exceed 4% 
interest delinquent tax anticipation notes. Dated Jul 1939. Due * 
follows: $345 April 1 and $: Oct. 1, 1940, and $1, 000 A} 00 April 1 and Oct. 
from 1941 to 1947, incl. Rate of interest to be expressed in a multiple of 
4 of 1%. Interest A-O. The notes are issued in smticinetion of collection 
and distribution of delinquent taxes due and owing to the district for purpose 
of paying the unsecured indebtedness of the district incurred prior to Jan. 1, 
1949 “The notes are not general obligations of the district and are pa able 
only out of delinquent taxes, but are negotiable instruments in accordance 
with State laws. A certified check for $148.45, payable to order of Clerk- 
Treasurer of Board of Education, must accompany each proposal. 


BIDWELL-SPRINGFIELD RURAL SCHOOL DISTRICT (P. O. 
Bidwell), Ohio—NOTE OF FERING—McKee Denney, Clerk of Board of 
Education, will receive sealed bids until 1 p. m. on Oct. 7 for the purchase 
of $7 ,385. 88 not to exceed 4% interest refunding notes, callable after Nov. 30 
inany year. A certified check for 1% of the issue is required. 


BUCKSKIN VALLEY he ye SCHOOL DISTRICT (P. O. 
South Salem), Ohio—NOTE LE—tThe First National Bank of Chilli- 
cothe purchased an issue of $7 476. 74 refunding notes as 2%s. Dated 
Aug. 31, 1939 and due Aug. 31. 1941. 


CAMPBELL, Ohio—BONDS VOTED—At the election on Aug. 29 the 
voters approv ed the issuance of $55,000 street improvement and $30, 
park improvement bonds. John B. Ross, City Auditor, reports that as 
the money is not needed “1 ef short-term notes will be issued next 
year in anticipation of sale of bon 


CHATFIELD CONSOLIDATED SCHOOL DISTRICT, Ohio—COR- 
RECTION—The Farmers’ State Bank of New Washington was awarded an 
issue of $3,061.01 refunding notes as 4s, not the Farmers’ & Citizens’ State 
Bank of Crestline, as was incorrectly reported in V. 149, p. 1795. The 
notes mature Sept. 1, 1941, and none of the Crestline banks participated 
in the bidding. 

EATON, Ohio—ORIGINAL SALE CANCELED—The sale on Aug. 7 
of $7,000 street resurfacing bonds to J. A. White & Co. of Cincinnati, as 
1%s, at a price of 100.096, a basis of about 1.73%—V. 149, p. 1062—was 
canceled. 

NEW AWARD MADE—The above issue was subsequently sold on 
Sept. 11 to the Preble County National Bank of Eaton. 


HARRISON COUNTY (P. O. Cadiz), Ohio—NOTE SALE—The 
$20,000 poor relief notes offered Sept. 1S—V. 149, p. 1796.—were awarded 
to Ryan, Sutherland & Co. of Toledo, as 2s, at a price of 100.175. Due 
on March 1 from 1940 to 1943 incl. Second high bid of 100.08 for 2%s 
was made by J. A. White & Co. of Cincinnati. 

Other bids: 

Bidder— 

Saunders, Stiver & Co., Cleveland 

Fahey, Clark & Co., Cleveland 

Stranahan, Harris & Co., Toledo 36. oo 
Provident Savi Bank & Trust Co., 

Seasongood & Mayer, Cincinnati 21: 30 


IRONTON, Ohio—NOTE SALE—The $7,000 poor reliei notes unsuc- 
cessfilly offered Sept. 7—-V. 149, p. 1796-——were purchased privately on 
Sept. i4 by the First National Bank of Ironton as 3s. Dated Aug. 1, 1939 
and due $1,000 on Aug. 1 from 1940 to 1946 incl. 


LOGAN, Ohio—BOND a —Joseph Hansel, City Avdicce, will 
pam sealed bids until noon on Oct. 7 for the purchase of $5,000 3%% 
‘ial assessment street paving a Dated Oct. 15, 1939: Denom. 
3 90. Due $500 on Oct. 15 from 1940 to 1949, incl. Bidder a name a 
different rate of interest, expressed in a multipie of 4 of 1% payable 
A-O. Bonds are issued in anticipation of collection of special ‘qaensmnents 
for street improvements. A certified check for $500 must accompany each 
proposal. 

MONTGOMERY COUNTY (P. O. Dagsem), Ohio—BOND OFFER- 
ING—Sealed bids will be received on Se 28 for the purchase of $330,000 
refunding vonds, proceeds of which will > can in the payment of an equal 
amount of special assessment obligations maturing Oct. 1, 1939. he 
refundings will mature = lots of $15,000 each, with initial instalment 
due April 1, 1945. gal proceedings will be supervised oy Peck, Shaffer, 
Williams & Gorman of Cincinnati. 

BOND SALE POSTPONED—Date of sale of the above issue was subse- 
quently changed to Oct. 10 and the schedule of maturities changed to pro- 
vide for retirement of $15,000 on April 1 and Oct. 1 from 1944 to 1954, incl. 


NEW BOSTON, Ohio—BOND OF FERING—Gerald Wintersole, City 
Auditor, will receive sealed bids until noon on Oct. 3 for the purchase of 
$95,000 not to exceed 6% interest bonds, divided as follows: 
$65,000 flood wall bonds. Dve Dec. 1 as follows: $2,000 from 1942 to 

1966, incl. and $3,000 from 1967 to 1971, incl. Interest J-D. 
30,000 street improvement bonds. Due $3,000 on Nov. 1 from 1941 to 
1950, in Interest M-N. 

All of the bonds will be dated Sept. 1, 1939. Denom. $1,000. Rate of 
interest to be eqeremet 5 ina mates le of 4% of 1%. All of the bonds have 
been authorized by a 65% ma ty vote at a regular election and are 

yable from unlimited taxes. A certified check for 1% of the amount of 

ds bid for, _ to order of the city, is required. I opinion of 
Peck, yi? iams & Gorman of Cincinnati will be furnished the 
successful 

peneennerre, Ohio—BID WITHDRAWN—Ryan, Sutherland & 
Co. of Toledo withdrew their offer to purchase the $50,000 9 A am 
Mortgage waterworks e on ——, nds offered July 2 
was a _o_ of 100.31 for 1%s, a basis of about 1.68%—V. 140" 'p. oo 
The bonds remain unsold 




















Prem. 
$7.75 
12.60 


Int. Rate 


Cincinnati. - 
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RIDGEWAY-TAYLOR CREEK SCHOOL DISTRICT (P. O. Rid 
way), Ohio—NOTE SALE—The State Treasurer purchased the $4,958 
refunding notes offered Aug. 23, an interest rate of 3s. Dated 
Sept. 15 1939, and due Sept. 15. 1941. 


SWANTON VILLAGE SCHOOL DISTRICT, Ohio—NOTE SALE— 
The Ohio National Bank of Columbus pyrchased an issue of $12,746.83 
refunding notes as 2%s, at a price of 100.039. Due in 1941. 


TOLEDO, Ohio—RELIEF STOPS AS MERCHANTS REFUSE TO 
EXTEND MORE CREDIT—Refvsal of merchants to extend credit beyond 
the $600,000 now owed occasioned a halt in poor relief activities by the city 
on Sept. 16, according to press reports. The voters on Sept. 6 defeated a 
peepened 1% mill levy for poor relief—V. 149. p. 1649. The city, it is 
said, faces an estimated deficit of $1,551,191 at close of the year. 

BOND EXCHANGE—Rudy Klein, City Auditor, reports that the $429,- 
000 refunding bonds mentioned in V. 149, p. 1797, are being exchanged 
under groviiens of the Dovglas Act. They mature from 1946 to 1950, 
incl. tes of interest not determined as yet. 

WAYNE TOWNSHIP RURAL SCHOOL DISTRICT (P. O. R. R. 
No. 3, Dayton), Ohio—NOTE OFFERING—Ernest M. Me , Clerk 
of Board of Education, will receive sealed bids until 8 p. m. on Oct. 9 for 
the purchase of $4,784.87 not to exceed 4% interest refunding notes. call- 
able after Nov. 30 in any year. This issue was previously offered on 
— =~ A certified check for 1% of the notes must accompany 

posal. 


R. J. EDWARDS, Inc. 


Municipal Bonds Since 1892 


Oklahoma City, Oklahoma 
Leng Distance 787 


OKLAHOMA 


ANTLERS, Okla.—BOND SALE—The following bonds, aggregating 
$32,000, offered for sale on Sevt. 18—V. 149, p. 1797—-were awarded to the 
Small Milturn Co. of Wichita: 
$17,000 water works bonds. Due $1,000 in 1942 to 1958, incl. 

15,000 sewer bonds. Due $1,000 in 1942 to 1956, inclusive. 

The water works bonds were sold at an interest cost of 4.70%, the sewer 

bonds at a cost of 4.75%. 


KIOWA, Okla.—BONDS VOTED—At an election held on Sept. 12 
the voters are said to have approved the issuance of $14,500 in city hah 
and water works improvement bonds. 


PLAINVIEW CONSOLIDATED SCHOOL DISTRICT NO. 27 (P O- 
Ardmore), Okla.—BONDS OFFERED—Sealed bids were received until 
2 p. m. on Sept. 18, by T. C. Holliman, District Clerk, for the purchase 
of a $12,000 issue of building bonds. Due $1,000 in 1942 to 1953, incl. 


THACKERVILLE SCHOOL DISTRICT (P. O. Thackerville), Okla. 
—BOND SALE—The $15,000 issue of building bonds offered for sale on 
Aug. 29—V. 149, p. 1362—-was purchased by the J. E. Piersol Bond Co. of 
Oklahoma City, at a net interest cost of 3.16%, according to the Olerk 
of the Board of Education. Due $1,000 in 1942 to 1956, incl. 


WALTERS, Okla.—BOND OFFERING—It is stated by the City Man- 
oe that he will receive sealed bids until 7:30 p. m. on Sept. 25, for the pur- 
chase of $6,500 city hall bonds, approved by the voters on Sept. 6, as noted 


here—V. 142, p. 1797 
OREGON 


CHILOQUIN, Ore.—BOND OFFERING—Sealed bids will be received 
until 8 P; m. on Oct. 6, ~ { F. G. Markwardt, City Recorder, for the pur- 
chase of a $12,000 issue of water works, Series No. 3 bonds. Interest rate 
is not to ex 4%, payable J-J. Denom. $500. Due Jan. 1, as follows: 
$1,000 in 1941 to 1948, and $2,000 in 1949 and 1950. The city reserves the 
right to redeem any of such bonds upon any interest paying date. The 
bonds are issied pursuant to the terms of the City charter upon Aug. 
29, which amendment authorizes the council to issve general obligation 

ds in an amount not exceeding $12,000 for the purpose of drilling wells 
Necessary to obtain an adequate supply of pyre water, purchasing site, 
therefor and erecting and equipping any buildings which may be necessary , 


DALLAS, Ore.—BOND OFFERING—Sealed bids will be received until 
8 P- m. on Sept. 25, by J. R. Craven, City Auditor, for the purchase of a 
$10,000 issue of fire apparatus bonds. Interest rate is not to exceed 6%, 
yable A-O. Dated Oct. 15, 1939. Denoms. $900, $1,000 and $1,100: 
Jue Oct. 15, as follows: $900 in 1940 to 1942; $1,000 in 1943 to 1946, and 
$1,100 in 1947 and 1949. The city reserves the right, however, to take 
up and cancel the bonds, or any of them, upon payment of the face value 
thereof, with accrued interest to date of payment, at any interest-paying 
date at or after one year from Oct. 15,1939. Principal and interest payable 
at the City Treasurer's office, in lawful money. The bonds will be sold by 
the city to the highest and best bidder for not less than the par value thereof 
and the full amount of accrued interest thereon, and were authorized at the 
election held on Aug. 28. Enclose a certified check tor 5% of the amount 
of the bids, payable to the city. 


KLAMATH COUNTY HIGH SCHOOL DISTRICT (P. O. Klamath 
Falls), Ore.—BONDS NOT SOLD—We ave informed by Jean K. Porter, 
District Clerk, that the $49.000 not to exceed 4% semi-annual refunding 
bonds offered on Sept. 13—-V. 149, p. 1511—-were not sold. Dated Sept. 1, 
1939. Due on Sept. 1 as follows: $15,000 in 1946; $20,000. 1947, and 
$14,000 in 1948. 

BONDS REOFFERED—Sealed bids will again be received for the pur- 
chase of the above bonds by the said District Clerk, up to Oct. 4. A 
certified check for 5% is required with bid. 


MULTNOMAH AND CLACKAMAS COUNTIES, JOINT SCHOOL 
DISTRICTS NOS. 15 AND 302 (P. O. Pleasant Valley), Ore.—BOND 
OF FERING—Sealed bids will be received until 8 p. m. on Sept. 25, by 
Lola Moyer, District Clerk, for the purchase of a $20,000 issue of school 
bonds. _ Interest rate is not to exceed 6%, payable J-J. Dated Oct. 1, 
1939. Due $2,000 Jan. 1, 1941 to 1950. him and interest payable 
at the office of the County Treasurer of Multnomah County, or at the fiscal 
ogency of the State in New York City. The approving opinion of Teal, 

infree, McCulloch, Shuler & Kelley of Portland, will be furnished. 
Enclose a certified check for $500. 


PORTLAND, Ore.—BOND ISSUANCE UNDER CONSIDERATION— 
The following letter was sent to us on Sept. 15 by Will E. Gibson, City 


Auditor: 

“In re 7 our letter of inquiry of Sept. 11, 1939, regarding the issuance 
of $7,500, rtland Sewage Plant bonds. please be advised as follows: 

“The ( ‘ity of Portland engaged a group of engineers to study the collection 
and disposal of — in the City of Portland and make certain recommen- 
dations. As a result of their study, the engineers, among other things, 
recommended that the program should be financed ty a general obligation 
bond issue ef approximately $7,500,000 by a ‘pay-as-you-go’ revenue from 
sewer service charves and by an increase in the general tax rate. The 
voters had previously authorized an issue of bonds in the sum of $6,000,000. 

**Refore any bonds are issued it will be necessary for the City Council to 
authorize cack bonds. At this time it is impossible to tell whether or not 
any bonds will be issued in the near future."’ 


WASHINGTON AND YAMHILL COUNTIES, JOINT UNION HIGH 
SCHOOL DISTRICT NOS. 6 AND 2 (P. O. Gaston), Ore.—BOND 
SALE—The $13,500 issue of 3% semi-annual school bonds offered for sale 
on Sept. 15—V. 149. p. 1797—-was awarded to Atkinson, Jones & Co. of 
Portl . at a price of 300.075, a basis of about 2.99%. Due on Sept. 1 
in 1941 to 1951 incl. 


WILLAMINA, Ore.—BONDS NOT SOLD—The $11,500 issue of not 
to exceed 4% semi-annual water works improvement bonds offered for sale 
on Sept. 18—V. 149, p. 1649——was not sold as no bids were received, ac- 
cording to the City Recorder. Dated Oct. 1, 1939. Due from 1943 to 
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ALLEGHENY COUNTY HOUSING AUTHORITY (P. O. Pitts- 
Sane) Pa.—BOND ISSUE APPROVED—The Pennsylvania 
ment of Internal Affairs has approved an issue of $1,620,000 bonds in con- 
nection with proposed low rent housing program. 


FREEPORT SCHOOL DISTRICT, Pa.—PRICE PAID—The $15,000 
3% school bonds awarded to the First National Bank of ey . 149, 
p. 1797—were sold at par plus a premium of $50, equal to 100.33. 


GLENOLDEN, Pa.—BOND SALE—The $30,000 street improvement 
bonds offered Sept. 14—V. 149, p. 1511—were awarded to Battles & Co. of 
Philadelphia, as 34s, at par plus $45 premium, equal to 100.15, a basis of 
about 3.48%. Dated Oct. 1, 1939, and due $2,000 on Oct. 1 from 1940 
to 1954. incl. Second high bid of 100.566 for 3%(s was made by Burr & 
Co. of Philadelphia. 


HAZLE TOWNSHIP SCHOOL DISTRICT (P. O. Hazelton), Pa.— 
BOND SALE—The $60,000 coupon, registerable as to principal, operating 
revenue bonds offered Sept. 20-—V. 149. p. 1797—-were awarded to a syndi- 
cate composed of Burr & C., E. H. Rollins & Sons, Inc., Barclay, Moore & 
Co., all of Philadelphia. and Glover & MacGregor of Pittsburgh, as 4%4s, 
at a price of 100.219, a basis of about 4.7%. Dated Sept. 15, 1939 and due 
$12,000 on Sept. 15 from 1940 to 1944 incl. Leach Bros., Inc. of Phila- 
delphia, second high tidder, named an interest rate of 5%. 


HEMPFIELD TOWNSHIP SCHOOL DISTRICT (P. O. Greensburg), 
Pa. —BOND SALE—The issue of $90,000 school bonds offered Sept. 1 
V. 149, p. 1511—was awarded to E. H. Rollins & Sons, Inc., Philadelphia 
and Singer, Deane & Scribner of Pittsburgh jointly. as 3s at a price of 
100.378, a basis of about 2.92%. Dated Oct. 5, 1939, and due $15,000 
on Oct.'5 from 1940 to 1945 inclusive. Other bids: 





Bidder— Int. Rate Rate Bid 
Moore, Leonard & Lynch..............-.------ 4% 100.601 
Glover & McGregor and 8. K. Cunningham & Co... 34% 190.34 
SS 4 HE  enencandadnncdeawacuneee 3%% 100.375 


_PHILADELPHIA, Pa.—3$9,000,000 ADDITIONAL REVENUE 
NEEDED NEXT YEAR—An estimate that $9,000,000 in additional rev- 
enue from new sources of taxation will have to be raised to balance the 1940 
budget was presented to City Council by Acting Mayor George Connell in 
his annual budget message. Mr. Connell weer that the cit placed on 
a pay-as-you-go basis; suggested a list of possible sources of new revenues 
for council s consideration and urged that the Lg. business ups and 
interested civic associations be invited by council to sit in when budget 
considerations are begun this month. 

While Mr. Connell did not place himself on record as favoring any new 
type of tax, he called to councils attention seven different sources from 
which new revenue might be obtained. He listed them with annual yields 
as follows: ‘‘Sales tax of 2%, estimated tax yield $10,000,000; a 14% 
income tax, $13,000,000 to $15,000,000: highway privilege tax, $100,000; 
a tax on the premium of mutual life and fire insurance companies, $900,000; 
a 4 mills tax on savings deposits, $4,000,000; an oil tax $1, i Se 

Mr. Connell called attention to the November election with the statement 
that the candidates for mayor of the major parties both conceded the 
necessity of levying new taxes in 1940. He denied that any saving could be 
—— reducing payrolls but said in fact the city is considerably under- 
manned. 


SCOTT TOWNSHIP (P. O. Carmepie). Pa.—BOND SALE—The issue 
of $25,000 bonds offered Sept. 14-——V. 149, p. 1511—-was awarded to 8. K. 
Cunningham & Co. of Pittsburgh, as 34s, at par gies $127.50 premium, 

ual to 100.51, a basis of about 3.42%. Dated Sept. 1, 1939, and due 
$5,000 on Sept. 1 in 1943, 1944, 1946, 1948 and 1949. Second high bid of 
100.58 for 3%4s was made by Singer, Deane & Scribner of Frnoweree- 
Other bids: George G. Applegate of Pitusburgh, 101.104 for 4s; E. H. 
Rollins & Sons, Inc., 100.795 for 4s. 


SHENANDOAH SCHOOL DISTRICT, Pa.—BOND OFFERING— 
P. J. Brennan, District Secretary, will receive sealed bids until 8 p. m. on 
Oct. 2 for the purchase of $50,000 4% coupon operating expense bonds. 
Dated Sept. 1, 1939. Denom. $1,000. Due $5,000 on Sept. 1 from 1940 
to 1949 incl. Registerable as to principal only. Interest M-S. Bonds 
will be issued subject to approval of pesccomass by the Pennsylvania De- 
partment of Internal Affairs and the favorable legal opinion of Felix F. 
O'Hare, Esq., of Shenandoah. A certified check for 2% of the bonds bid 
for, payable to order of the District Treasurer, must accompany 
proposal. 

WASHINGTON SCHOOL DISTRICT, Pa.—BOND SALE—Singer, 
Deane & Scribner of Pittsburgh, and Doseners , Corkran & Co., Phila- 
delphia, purchased on Sept. 14 an issue of $190, refunding and improve- 
ment bonds as 3 \s, at par plus $2,261.80 premium, equal to 101.19, a basis 
of about 3.07%. Due Oct. 1 as follows: $13,000 from 1940 to 1944, incl.; 
$14,000, 1945 to 1948, incl.; $13,000 in 1949 and $14,000 from 1950 to 1953 
incl. Interest A-O. Legality approved by Burgwin, Scully & Churchill 
of Pittsburgh. Second high bid of 100.099 for 34s was made by Halsey, 
Stuart & Co., Inc., New York 

WILMERDING SCHOOL DISTRICT, Pa.—BOND OFFERING—W. 
D. Ferree, District Secretary, will receive sealed bids until 8 p. m. on 
Oct. 3 for the purchase of $65.000 coupon school bonds. Dated Oct. 1, 
1939. Denom. $1,000. Due $5,000 on Oct. 1 from 1943 to 1955incl. Bidder 





to name one rate of interest, expressed in a multiple of 4 of 1%. Sale of 
bonds is subject to spygeves of proceedi by the Pennsylvania Department 
of Internal Affairs. Purchaser will be furnished with the approving legal 


opinion of Burgwin, Scully & Churchill of Pittsburgh. and the district will 
rovide the bonds. A certified check for $1,000, payable to order of the 
istrict Treasurer, is required. 


RHODE ISLAND 


CRANSTON, R. I.—NOTE OF FERING—William N. Lee, City Treas- 
urer, will receive sealed tids until noon on Sept. 26 for the purchase at 
discount of $200.000 notes issued in anticipation of taxes assessed as of 
June 15, 1939. Dated Sept. 27, 1939 and due $75,000, Dec. 1, 1939. and 
$125,000, May 29, 1940. Notes will be authenticated as to genuineness 
and validity by the First National Bank of Boston, under advice of Ropes, 
Gray, Boyden & Perkins of Boston. 


SOUTH CAROLINA 


CHARLESTON HIGH SCHOOL DISTRICT (P. O. Charleston) 
Ss. C.—BONDS NOT TO BE ISSUED—The State Su e Court is said 
to have permanently enjoined the district from issuing and selling the 
$400,000 construction bonds approved by the last General Assembly. 


SOUTH CAROLINA, State of —CERTIFICATE OFFERING—Sealed 
bids wil) be received unti] noon (EST), on Oct. 3, oy E. P. Miller, State 
Treasurer, for the purchase of a ‘ ,000 issue of State ey cer- 
tificates of indebtedness. Dated Oct. 1, 1939. Denom. $1,000. Due $350,- 
000 Oct. 1, 194] to 1950. Bidder to name the rate of interest in a mace 
of \% of 1%. such rate to be the same for all of the certificates bid for. e 
leetes will be awarded to the bidder offering to take them at the lowest 
rate of interest. at a price not less than par and accrued interest to the date 
of delivery of the certificates. The certificates will ve issued in coupon 
form, with privilege of registration as to principal! only or as to both principal 
and interest. Principal and interest payable at the State Treasury, or at the 

ncies of the State in the cities of Charleston and New York. Purchasers 
will be furnished with the opinion of Reed, Hoyt, Washburn & Clay, of 
New York, that the certificates are valid obligations of the State, such 
opinion to be paid for oy the J. Enclose a certified check for 1% 
of he amount of certificates oid for, payable to the State Treasurer. 


SOUTH DAKOTA 


HUGHES COUNTY (P. O. Pierre), S. Dak.—BOND OPTION EX- 
ERCISED—It is now reported that the syndicate headed by the Pierre 
Nationa! Bank of Pierre has exercised the option accorded to it at the offering 
on Aug. 31, for the purchase of the $105,000 cov etme | bonds as 
34s at par. (V. 149, p. 1650). Due in 1940 to 1959; optio after five 
years. 

MARION INDEPENDENT SCHOOL DISTRICT NO. 3 (P. O. 
Marion), S. Dak.—POND SALE—The $25,000 issue of coupon building 
bonds offered for sale on Sept. 18—V. 149, p. 1798—was awarded to Kalman 
& Co. of St. Paul, as 3s, paying a um of $230, equal to 100.92, a 
basis of about 3.40%. Dated .1, 1938. Due on Dec. 1 in 1939 to 1958. 








1952 
TENNESSEE 


GLEASON, Tenn.—-BONDS SOLD—It is reported that $18,000 5% 
semi-annual! refunding bonds have been purchased by the Municipal Bond & 
Investment Co. of Memphis. Dated Sept. 1, 1939. 


TEXAS 


BRAZORIA COUNTY (P. O. Angleton), Texas—BOND OFFERING 
—It is stated by F. A. Taylor, County Auditor, that he will receive sealed 
bids uncil 2 p. m. on Oct. 2 for the purchase of a $500,000 issue of court 
house and jail bonds. Due in from 1 to 10 years. 


EAST DELTA COMMON SCHOOL DISTRICT NO. 3 (P. O. Cooper), 
Texas—BOND OF FERING—It is stated by Alvin Welch. County School 
Superintendent, that he wil! receive sealed bids until Oct. 9, for the purchase 
of 314,000 4% semi-annual school buiidirng bonds. These bonds are said 
to be part of a $16,000 issue approved by the voters on Sept. 2. 


EL PASO, Texas—BONDS NOT SOLD—We are informed oy G. R. 
Daniels, City Auditor, that the following coupon oonds egating $533 ,- 
00, offered on Sept. 14—V. 149, p. 1216—were not sold as no bids were 


received: 

$287.000 refunding bonds. Due Nov. 15, as follows: $12,000 in 1940 and 
1941, $13,000 in 1942 and 1943, $14.000 in 1944 and 1945. $15,000 
in 1946 to 1948, $16,000 in 1949, $17,000 in 1950 and 1951, 


$18,060 in 1952 and 1953, $19,000 in 1954 and 1955. and $20,000 


in 1956 and 1957. 

133,000 school refunding bonds. Due Nov. 15, as follows: $9,000 in 
1940 and 1941 $10,000 in 1942 to 1944, $11.000 in 1945 and 1946, 
$12,000 in 1947 and 1948. and $13,000 in 1949 to 1951. 

115,000 water works refunding bonds. Due Nov. 15, as follows: $11,000 
in 1940 and 1941, $12,000 in 1942 and 1943, $13,000 in 1944 


to 1946, and $14.000 in 1947 and 1948. 


EL PASO, Texas—-BONDS PUBLICLY OFFERED—A syndicate headed 
by Paine, Webber & Co. of Chicago, is offering for general investment the 
following refunding bonds aggregating $420,000: 

$287 .000 general bonds. $78,000 matrring Nov. 15, $12,000 in 1940 
and 1941, $13,000 in 1942 and 1943, and $14,000 in 1944 and 1945, as 3 \s, 
$95,000 matrring Nov. 15, $15,000 in 1946 to 1948, $16,000 in 1949, and 
$17 .000 in 1950 and 1951, as 3 4s, and $114,000 mat’ ring Nov. 15, $18,000 
in 1952 and 1953, $19,000 in 1954 and 1955, and $20,000 in 1956 and 1957, 


as 3%s. 

$133,000 school bonds. $38,000 matvring Nov. 15, $9,000 in 1940 and 
1941. and $10,000 in 1942 and 1943, as 3%s, $44,000 maturing Nov. 15, 
$10,000 in 1944, $11,000 in 1945 and 1946, and $12,000 in 1947, as 3\%s 
ang ool oe matrring Nov. 15, $12,000 in 1948, and $13,000 in 1949 to 

51,as3%s. 

Dated Nov. 15, 1939, Denom. $1,000. Prin. and int. payable at the 
Chemic | Bank & Trust Co., New York. These bonds, issued to refund 

resent ov tstanding optional term bonds at a lower rate of interest, will be, 

n the opinion of counsel, direct general obligations of the entire city. 

yable from ad valorem taxes to be levied within the limits imposed by 
dy Legality to be approved by Chapman & Cutler of Chicago. 

These boads are part of the $533,000 issue for which no bids were re- 
ceived on Sept. 14, as noted above. 

Those ass%ciated with the above firm in the offering are: Fenner & Beane, 
of New York, Ranson-Davidson Co., of Wichita, Stranahan, Harris & Co., 
Inc., of Toledo, Stern Bros & Co., of Kansas City, Bosworth, Chanute, 
Loughridge & Co., of Denver, Dewar, Robinson & Pancoast, of San Antonio, 
Barcvs. Kindered & Co., of Chicago, Crummer & Co., of Dallas, Dillingham 
& McClung, of Hovston, and Walter, Woody & Heimerdinger, of Cincinnati | 


HIDALGO COUNTY WATER CONTROL AND IMPROVEMENT 
DISTRICT NO. 14 (P. O. Mission), Texas—BOND ELECTION—It 
is said that an election will be held on Sept. 30 to vote on the issuance of 
$50,000 in water improvement bonds. 


McALLEN INDEPENDENT SCHOOL DISTRICT (P. O. McAllen), 
Texas—-BOND REFUNDING COMPLETED—We were sent the following 
information on Sept. 18 by M. E. Stone, District Clerk: 

Relative to yg / from you regarding bonds of this District, wish to 
advise that on Aug. 12 a vote was taken re the issuing of $355,000 refund- 
ing Done. which resulted in 137 votes for and 1 against. 

he District has now completed this refunding, and the State Depart- 
ment of Education holds these $355,000 refunding bonds, dated Aug. 1, 
1939, 33% %, due serially, 20 years. 

In addition there were $10,000 bonds refunded into 1 to 10 years. 4% 
bonds, dated Aug. 1. 1939, which bonds are held, 5 each to Houston Na- 
tional Bank, Houston, Texas, and City State Bank & Trust Co., McAllen. 

There are also outstanding $60,000 4% bonds of this District dated 
Hef 28, 1938, due serially over a period of 30 years, which bonds are 
held by State Department of Education. 

This makes a total of $425,000 bonds of this District. 





$33,000 
WISE COUNTY, VA. County Wide 434s 
Due Jan. 1, 1961-1965, at 4.20% basis 


F. W. CRAIGIE & COMPANY 


Richmond, Va. 
A. T. T. Tel. Rich Va. 83 


VIRGINIA 


GALAX, Va.—COURT VOIDS BOND ELECTION—The State Supreme 
Court of Appeals is said to have given a decision recently which nullifies 
an election held on Aug. 30, 1938, at which time the voters approved the 
issuance of $158,(00 in vonds for a municipal power project. 


WASHINGTON 


SEATTLE, Wash.—CITY LIGHT'S BOND ISSUES APPROVED—We 
quote in part as follows from the Seattle ‘‘Post-Intelligencer’’ of Sept. 14: 

Ordinances for two oF light bond issues aggregating one million dollars 
were approved by the City Council Utilities Committee yesterday after 
being assured that none of the proceeds will be used to finance city light’s 
bart in the tram rehabilitation program. 

It was declared that whatever steps the lighting department finds 
necessary to equip itself to take over the trackless trolley load and what 
appropriations are required will come before the Council as a separate 
Proposition later on. 

“‘Councilmen Hugh De Lacy and Frank J. Laube pressed questions 
= to tring out full information as to city light’s part in the rehatili- 

am. 

“Supt. E. R. Hoffman of city light explained that the entire proceeds 
of the two pending bond issues will be used to finance extensions and 
improvements specifically listed in the ordinances, all of them required to 
take care of the department's needs and the demands for more power. 

None of the projects, Mr. Hoffman stated, are connected with the 
tram rehabilitation program."’ 


a, po hy my ng gm — —— a oe election is said to have 
5 be n order t : 
of $100,000 in a. . aan ercer te ave the voters pass on the issuance 


WEST VIRGINIA 


WEST VIRGINIA, State of —BOND SALE—The $590,000 issue of 

bonds for sale on Sept. 20—V. 149. p. 1798—was awarded 

intly to Halsey, Stuart & Co.. Inc.. and Blair & Co., Inc., both of New 

ork, Payins a premium of $115, equal to 100.023, a net interest cost of 

an eve." fis SBAD no TAS he seas Seb ne B8CS: dss $35.90 

be ; the rema 

on Sept. 1 in 1946 to 1964 inclusive > Se 

BONDS OFFERED FOR INVESTMENT—The successful bidders re- 
the above bonds for public sutscripti F 

1.00% to 2.90%, according to maturity. eS ee 


Phone 3-9137 
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Sept. 23, 1939 


The second highest bid was submitted by Phelps, Fenn & Co. of New 
York, an offer of $125 premium for $160,000 as 4s, and the remaining 


$340,000 as 2%; % bonds 
WISCONSIN 


HUSTISFORD (Town and Village) JOINT SCHOOL DISTRICT 

. 7, Wis.—BOND SALE—The $258,000 issue of 3% coupon semi-ann. 

building addition and improvement bonds offered for sale on Sept. 5—V. 

149, p. 1364—was awarded jointly to the Hustisford State Bank, and the 

Bank ae at par. Dated Sept. 1, 1939. Due on March 1 in 
1940 to 1944. 


KENOSHA COUNTY (P. O. Kenosha), Wis.—BOND SALE—The 
$25,000 issue of refunding bonds offered for sale on Sept. 18—V. 149, p. 
1512—-was awarded to John Nuveen & Co. of Chicago. as 34s, paying a 
premium of $139.25. equal to 100.557, a basis of about 3.06%. ated 
Oct. 1, 1939. Due from Oct. 1, 1940 to 1944, inclusive. 


LA CROSSE, Wis.—BOND OFFERING—It is stated by Fred L. Kramer, 
City Clerk, that he will receive sealed and oral bids urtil Oct. 2, at7:30 
p. m. (CST), for the purchase of an $84,000 issue of 1939 storm sewer 
ponds. Interest rate is not to exceed 4%, payable A-O. Denom. $1,000. 
Dated Oct. 1, 1939. Due Oct. 1. as follows: $8,000 in 1940 to 1945, and 
$9,000 in 1946 to 1949. Rate of interest to be in multiples of 4% of 1%, 
and must oe the same for all of the bonds. Prin. and int. payable at the City 
Treasurer's office. The bonds will be sold to the highest responsible bidder 
at not less than par and accrued interest. The basis of determination of 
the best bid will be the lowest interest rate bid and interest cost to the city. 
The purchaser will »e required to furnish the blank bonds. The bonds are 
to be issued subject to the favorable opinion of Chapman & Cutler, of 
Chicago, which will be furnished without charge to the purchaser. A 
certified check for not less than 2% of the par value of the bonds, payable 
to the city, is required. 


MAPLE BLUFF (P. O. Madison), Wis.—-PRICE PAID—We are now 
informed by the Village Clerk that the $10,000 coupon park improvement 
and acquisition bonds purchased on Sept. 11 by the First National Bank of 
Madison, as noted here—V. 149, p. 1798—-were sold as 2 '4s for a price of 
$00 59. a basis of about 2.40%. Due $1,000 from June 1, 1940 to 1949, 
inclusive. 


MILWAUKEE, Wis.—CITY NEGOTIATING FOR BANK LOAN—A 

news report from Milwaukee to the ‘‘Wall Street Journal’ of Sept. 21 had 
the cowed | to yy ey Milwaukee City Council is negotiacing with banks 
to borrow $2 500, to meet payrolls and city bills through the end of the 
year. The banks, it was reported by councilmen, will make the loan at 
1% % interest. : 
: For six years the city refused to borrow from the banks, issuing scrip and 
baby tonds to make up cash shortages resulting from delinquent taxes. 
The city still has $1,200,000 in cash and will not need the loan account 
until October; rding to William H. Wendt, City Comptroller. 


OAK CREEK, FIRST NEW DEAL SANITARY DISTRICT (P. O. 
Carrollville) Wis.—BOND OFFERING—Sealed bids will be received 
until 5 p. m. (CST), on —. 25, by Fred. J. Brinkman, District Treasurer, 
tor the purchase of $6, coupon 1939 sanitary sewers and treatment 
plant bonds. Dated Oct. 1, 1939. Denom. $500. Due $1,000 April and $500 
Oct. 1, 1941 to 1944. Rate of interest to be in a multiple of 4 of 1%, and 
must be the same for all of the bonds. Prin. and int. poze at the South 
Milwaukee Bank, South Milwaukee. The bonds will be awarded to the 
bidder offering to take all the bonds at not less than par, whose bid provides 
the lowest total interest cost to the district, and are registerable as to 
principal only. 


OSHKOSH, Wis.—-BOND OF FERING— It is stated by James 8. Chase, 
City Clerk, that he will receive sealed and oral bids until Sept. 22, at 2 p. m. 
(CST), for the purchase of an issue of $100,000 coupon bridge bonds. 
Interest rate is not to exceed 4%, payable M-S. Denom. $1,000. Dated 
Sept. 1, 1939. Due $10,000 Sept. 1, 1943 to 1952. The basis of determin- 
ation of the best bid will be the lowest interest rate bid and(or) interest cost 
to the city to be in multiples of 4% of 1%. Prin. and int. payable at City 
Treasurers’ office. Bonds are registerable as to principle and are issued to 
pay cost of constructing a new bridge across the Fox River in the city, and 
are to be issued subject to the favorable opinion of Chapmen & Cutler of 
Chicago, said approving opinion to be paid ty me purchaser. The blank 
bonds shall be furnished Fy th; purchaser. nclose a certified check for 
not less than 2% of the par value of the bonds, payable to the City Treasurer. 


WAUKESHA, Wis.—BOND OFFERING DETAILS—In connection 
with the offering scheduied for Oc:. 2, of the $40,000 sewer construction, 
and $25,000 street improvement bonds, noted here on Sept. 16 —V. 149, 
p. 1798—it is stated that the bonds will be sold at not less than par and 
accrued interest, the maximum rate of interest to be borne by the bonds 
be 4%, payable semi-annually. The basis of determination of the oest bid 
will be the lowest interest rate bid and (or) interest cost to the ci.y. All 
interest rates must be in multiples of 4 of 1%. The sewer construction 
bonds and the street improvement bonds will be sold separately, and separ - 
ate bids should pe tendered by prospective purchasers. es 


WYOMING 


GREYBULL, Wyo.—-BOND OFFERING—It is stated by the Town 
Treasurer that he will receive sealed bids until Sept. 28, for ths purchase of 
a $235,000 issue of 4% semi-ann. water system bonds. These bonds were 
approved by the voters at an election held on Sept. 12, by a count of 419 


to 143. 
CANADA 


CANADA (Dominion of)—-TREASURY BILLS SOLD—An issue of 
$25,000 000 Treasury bills, dated Sept. 15, 1939 and due Dec. 15, 1939, 
was sold at an average discount price of 99.789, or a yield of 0.846%. This 
compares with rate of 0.683% paid on the last previous issue of $25,000 .000 
on Sept. 1—V. 149, p. 1650. 

REVENUES LOWEK—tThe following report appeared in the ‘‘ Monetary 
Times” of Toronto, of Sept. 16: 

Revenues of the Dominion Government continue to run well below last 

ear, d clines in income tax and excise taxes yields in August accounting 
‘or most of the $2,870,220 drov in total ordinary revenue for the month 
which amounted to $33,514,753 against $36.384.973 a year ago. Income 
tax was down $972,525 at $4,400,392 and excise sales and stamp taxes 
$2,253,413 at $12,574,470. Customs duties, excise duties and post office 
revenues were up moderately to offset a reduction in sundry departments. 

For the first five months of the fiscal year to Aug. 31, 1939, decreases 
of $9,490,612 in the income tax and $9.182,025 in excise sales, etc., just 
about accounted for the drop of $18.721,218 in total revenue of $233 472 ,- 
908. With total expenditure for the period up $9 993.823 to $216 599,062, 
the surplus for the period was cut down by $28.715,041 to $17,173,846. 

The chief factors in the rise of total expenditures included an increase 
of $2,436,312 in ordinary expenditures, in which the main increases were 
in the agriculture, interest and national health and pensions items $5.598.- 
933 in capital eapenditures, including $4,652,182 for national defence (on 
which $2,169,455 less was spent in ordinary expenditure ) $2,998.276 in 
special axvenditures, consisting of relief grants to the provinces and re- 
lief works which more than offset reduced relief to the drought area. These 
increases More than balanced a reduction in expenditures on government- 
owned enterprises where cuts were made in the C. N. R. deficit and in the 
outlay for the National Harbors Board. 

To date, the decr vase in the income tax has been 8% % inst one of 
less than 144% forecast for the full year in the budget. ith almost 
80% of the year’s receipts from this source already collected, the decline 
of al-nost $9,.500.000 for the five months compares with an anticipated de- 
crease of only about $2,000,000 for the year. The reduction of almost 
$9,200.000 in excise taxes, sales. etc.. also exceeds that of $8.800,000 of- 
ficially forecast for the full year. but the sales tax is a possible source of 
improvement between now and the end of the year with the prospective 
expansion of general business activity. The budget anticipated a loss of 
some $14,000,000 from elimination the special 3% excise tax but the ex- 
tent of the decline in the combined excise taxes item to date suggests that 
that sales tax has not so far been measuring uv to the gain of over 5% 
or $6,500,000 expectad for this time alone over the full year. 

SUDBURY, Ont.—BOND SALE DETAILS—The $180,000 3% mining 


and technical school bonds purchased by the Royal Bank of Canada, of 
ed 149, p. 1798—were sold at a price of 96.48, a basis of about 
. /C« 

















